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THE MONEY MARKET. 


Aw increased desire to employ funds in Treasury bills and 
short loans has been discernible this week. So money has 
been plentiful, and the Bank was easily repaid on Mon- 
day. Second-hand Treasury bills, too, were dealt in at 
4 per cent., the market having missed most of those they 
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tendered for last week. The clearing banks are still 
obtaining 4 per cent. for their regular money, so that the 
market’s margin is small. Three months’ ordinary bills 
were taken at the lower rate of 4} per cent. _The total 
supply thereof shows some slight increase; it 1s perhaps 
half what it was a year ago. Though the general feeling 
is one of caution, the pressure of money incidental to the 
slackness of trade has brought down the rate for even 
the long-dated Treasury bills, maturing outside the 
Government's financial year, to 44 per cent., while at the 
same time there has been a demand, again at 3{ per 
cent., for the December bill, of which the supply is so 
large. The result of Treasury bill tenders—less than 3}} 
per cent.—was below market anticipations. 




























































Yesterday morning there was a halt in this panic move. 
ment and a recovery to 535, but it is impossible to say 
in which direction the rate will now move. The imme. 
diate cause for this further rise is the decision of the 
League of Nations Commission as to the partition of 
Silesia, but the rapid increase in inflation and the dis- 
trust in the mark which has grown so rapidly of late, both 
in Germany and abroad, makes almost any depreciation 
possible. Paris has also suffered from growing lack of 
confidence, the rate having moved up on the week some 
1f 10c to 53.40 yesterday. The depreciation of the Bel- 
gian franc by some 60 centimes has been smaller, and at 
53-85 there is a spread between the two currencies of only 
45 centimes, as compared with one of about a franc a 
week ago. Future quotations for French francs are 1¢ 
for one month, 3c for two, and 6c for three months, for 
Brussels 8c per month. The rise in the lira has also beer 
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| isa, || 1921, | Aga ee more rapid than of late, the rate having moved from 94} 
Z on the 7th to 105 on the 13th, but yesterday morning 
ae % % |.» |% ; reacted to 100. Among the neutral exchanges, Amster- 
ae ay soupeconnrseons OF 3 4 3 a any, aL 2th dam, from 11.665 a week ago, fell to 11.484 on the 
Discount ; Call .....006..| 34 | 34 | 34 | 3h /4 (iy. 21,’2l)| 12th, but has since risen again to 11.54. Switzerland, on 
Houses | Notice ........|5$ | S$ | 3] | 33 © /43(dly. 21,21) | the continued movement of German Funds, has also gone 
eer ra peter Fee Ae 4 | a a uf .° against us to 20.624 from 21.28 a week ago, while Spain 
i | * 








is some 15 points higher at 28.874. In the North 
European group Christiania has continued to depreciate 
to 31.75 from 31.37 a week ago, and there would appear 
to be little prospect of any immediate improvement in 
Norwegian conditions. Stockholm has also moved in our 
favour from 16.55 to 16.71, while Copenhagen, after a 
sharp recovery at 20.39}, is back again slightly over last 
week’s quotation, and Helsingfors at 255 is slightly lower 
than a week ago. In Central Europe Vienna, which among 
all its other troubles, has not yet recovered from the aston- 
ishing incident of Herr Duirn’s collapse, is quoted in 
London at about 7,600 (Auslandskronen). On October roth 
the Inlandskronen (Vienna) rate was 11,800, as compared 
with the London rate on the same day of 7,300. Warsaw, 
on the other hand, partly on the Silesian decision and partly 
on the apparent determination of the new Finance 
Minister to carry through much-needed reforms, is con- 
siderably lower at about 1,400. Budapest is, if anything, 
slightly lower at about 2,450, while Prague has, at 357! 


* Additional to those offered by tender the preceding week. 
° * ° * 


The Bank Return showed an addition of £7,700 to 
the gold stock and a reduction of £:1,053,100 in the note 
circulation, making the reserve £ 1,060,800 higher. 
Government securities were swollen by £6,310,000, but 
Other securities fell by £.4,576,800, so that deposits were 
#;2,766,700 higher, Other rising by £7 millions and 
Public being reduced by £4} millions. The circulation 
of currency notes was increased by £245,000 to 
£5313,592,600, which includes £1,866,400 for notes called 
in but not yet cancelled. The fiduciary issue _ is 
£,263,776,200, or £53,779,000 below the maximum. 

* * * . 
The following table shows public income and expendi- 


ture for the eight days ended October 8, 1921 :— 
REcEIPTS, Min. £ 





o42) 

EXPENDITURE. Min. £ } - sli rj ’ > é eve 5 Cc , 

From Revenue .......0.cscse0 18°620 | Supply Services ............s00 isos, | Also slightly improved. Belgrade, however, has continued 

Amoun: borrowed.............. 23606 | Interest on Debt ............4. 26952 | its recent rapid depreciation, for which no explanation Is 

aken from Exchequer Balances BEB t BEMETISS occcocccccvccccccccces a yet available beyond an unconfirmed and apparently in- 
42-344 42°344 


correct rumour of a moratorium for foreign payments, and 
is now quoted at about 235 as compared with 217 a week 
ago, while the rise in Bucharest to over 500 has been 


These operations increased the National Debt by the sum 
of 423,605,743, and caused the following changes :— 








Min. & win. g | Still more rapid. Athens, which during the week went up 
Treasury Bills.» -sesseseveene + 2139 | Depreciation fund .......... — 100] to 95, is now below go again, and shows little change on 
reasury Bonds.............. + 6325 | Surrenders of Bonds,&c. .... — 375 » wale , ahs te ¢ . > 

Nationa! Savings Certificates + ‘550 | Exchequer Bonds repaid 2... —17703| the week as a whole, while Sofia is also mnehangnS 
a A hg EB about 525. In the East the rupee has risen from 1s 57%4 
DURES ec ccscecccrcssoscece + “221 to nearly 1s 54d, and there would seem to be prospects ol 
* x ° " . = — hev 

+ 42585 =T975 | 2 further improvement in Indian conditions should the; 


Property and Income-tax yielded £7,240,000, while 
Customs and Excise brought in £4,994,000. Exchequer 
bonds amounting to £17,704,490 were repaid. Receipts 
from sales of Treasury bonds amounted to £:6,325,000. 
* * * s 
FOREIGN EXCHANGES. 

The worries of the foreign exchange market have again 
been intensified. Movements in the currencies most 
affected have been still more violent, and uncertainties are 
even greater than before. The dollar, which on the 7th 
stood at 3.78}, had jumped by Monday to 3.863. On the 
next two days it was somewhat under 3.85. On Thurs- 
day, after opening at 3.85}, it dropped to 3.82}, and 
ended the day at rather over 3.85}. Yesterday morning 
it had reached 3.86}, and seemed for the time to be still 
moving upward. There is still no satisfactory explana- 
tion for this depreciation in the value of the dollar, which 
is due for the greater part to determined selling in New 
York. The only thing on which there seems at the 
moment to be general agreement is that the present 
movement is unlikely to last very long. Forward rates 
for dollars have remained unchanged at } to + cent 


remain unaffected by political troubles. The yen, how- 
ever, has depreciated from 2s 6yyd to 2s 53d. Among the 
South American exchanges, Buenos Ayres has dropped 
from 473d to 45%d, while Montevideo and Rio are also 
slightly cheaper. The silver market has been quiet, but 
very steady, with an upward tendency, mostly through the 
influence of China, which, though dealing both ways, has, 
on the whole, been a buyer. Any sales from America, 
through the depreciation of the dollar, have been easily 
absorbed. Hong Kong and Shanghai are both rather more 
expensive. 

* * + * 


A SUMMARY OF NATIONAL FINANCE, 
Frsanctat Year, 1921-22 (ro Dare) Aprit 1 to Ocroner 8, 1921. 
£ 


£ 
Total spent ........ 540,337,958 | Raised by revenue .. 474,782,968 
Dec. in balances.... 380,640 | Net borrowings .... 65,174,350 


Total.......... 539,957,318}  Total......2.-. 539,957,518 
Estimates for Year 1921-22. 


£ £ 
Ordinary Receipts.. 1,058,150,000|OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000 |Special Expenditure 65,705,000 





per month over spot. Equal excitement has been caused Total ...++++. 1,216,650,000 1,039,728,000 
ey the further rapid collapse in the German mark, which 


Surplus* .....- ~ 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


rom 461 last week rose after a slight recovery to 509 on 
the rath, and on Thursday was for a time as high as 565. 
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NATIONAL DEBT, 
(Million £.) 
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7,481 | 8,079 | 7,876 7,834 7,623 | 7,811 


~* By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt. about 103 


POSITION OF THE FLOATING DEBT, Movement 


8 days ended 

Way and Means Advances Oct.9,'20, Mar.31,'21, Oct. 8,’21, Oct. 8,21. 
Outstanding— £ £ £ £ 

Advances by Bankof England.. 60,000,000... ee +» _ 37,250,000. . + 29,500,000 

Advances by Public Departmts 151.364,000.. 154,489,000.. 157,283,000..+ 3,850,000 

‘Treasury Bills outstanding ....1,078,659,000. .1,120,841,000. .1,161,520,000..+ 2,113,000 





Total Floating Debt ......1,290,003,000. .1,275,330,000. .1,356,053,000. . +35,463,000 
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MRS WALTER BAGEHOT. 


WE regret to announce the death, at Herd’s Hill, Lang- 
port, on October 11, 1921, of Mrs Eliza Bagehot, aged 
88, eldest daughter of the Right Hon. James Wilson, 
jounder of the Economist. In 1858 she married Mr 
Walter Bagehot, who in 1860 succeeded Mr Wilson as 
Editor of the Economist, and held that post until his 
death in 1877. 


* * * * 
EVENTS OF THE WEEE. 


Octoser 8tH.—International Relief Commissions insist 
that Russia must recognise existing debts. 

OcToOBER 10TH.—Viscount Grey speaks at Berwick. 

OcTOBER 11TH.—Opening of Anglo-Irish Conference at 
Downing Street. London wool auctions open. 

OcTroseR 12TH.—Poplar Councillors released. Federa- 
tion of British Industries issues Memorandum on remedies 
for trade depression. Sir Drummond Fraser’s report on 
ter Meulen scheme published. 

OcroBeR 13TH.—Sir Robert Horne on Exports Credits 
Scheme. London unemployed demonstration. German 
mark touches 550. 

OcToBER 14TH.—£ 3,000,000 Nigerian Loan  under- 
written. 


” * * * 


The feature of the stock markets this week has again 
been the concentration of investors upon first-class invest- 
ment securities. War Loan has been over 90. The New 
South Wales loan of £3,000,000 was quickly oversub- 
scribed. 

A firmer tone is reported from the cotton markets, the 
larger inquiry having been maintained. The demand for 
India tends to broaden. From the woollen industry re- 
ports are more encouraging. The all-round advance in 
wool values continues. Spinners are busy, and there is 
some slight improvement in the piece goods trade, where 
stocks are being gradually liquidated at rather better 
prices. As regards the future outlook, however, an 
expert correspondent, writing in our wool trade column, 
sounds a note of warning. Iron and steel reports from 
Middlesbrough are stili as gloomy as ever, but Sheffield 
notes some improvement in the outlook. Some improve- 
ment in export inquiry is reported from Glasgow, where, 
however, wages disputes are feared. Although export 
figures for the first nine months of the year are bad, the 
shoe trade is 1eported to be improving. 

Particulars of the week’s news and movements in the 
principal markets are recorded by special correspondents 
on later pages of this issue. 





THE TASK BEFORE US. 


Witu an Irish Conference at work in Downing street and 
Parliament about to open for its short but important 
session, the political machine is beginning to turn again, 
and may be expected to move at a pretty rapid pace. The 
accounts that drift out from the Council Chamber where 
Mr Lloyd George is trying to hammer out a settlement 
with the Sinn Feiners are so far encouraging, and it is 
to be hoped that the long story of tragedy and failure 
which makes up the history of our relations with Ireland 
is at last to end in an honourable and satisfactory settle- 
ment. If both sides can remember their own past 
blunders while they forget their opponents’, and will trust 
their common sense to guide them to the goal which 
every sensible man believes to be within reach, then we 
may look forward with cheerfulness to the removal of 
one of our most serious perplexities. Almost might one 
be tempted to repeat the famous saying that the one 
bright spot is Ireland. 

It is doubtful when the results of the Conference will 
be ready for treatment in the House of Commons, for 
presumably nothing can come before the House until a 
decision has actually been reached in Downing: street. 
But the House will find its time fully occupied with a 
problem more difficult even than the pacification of Ire- 
land—unemployment and the revival of industry, which 
appears to head the bill as the main work of the session. 
Having devoted its energies throughout the summer to 
the task of preventing the foreigner from selling us his 
goods, Ministers are to apply themselves in the autumn 
to the work of helping him to sell us his goods, making 
it easy for him to sell us his goods, even pledging the 
credit of the British taxpayer to enable him to sell us his 
goods. Ordinary Ministers would doubtless feel some 
embarrassment in adopting this contradictory part, and 
an ordinary House of Commons would find the change 
of policy rather difficult to stomach. But as our present 
Ministers are not ordinary Ministers, and our present 
House not an ordinary House, these fine points of con- 
sistency are not likely to trouble either the front bench 
or their supporters. The tariff which is designed to 
prevent the foreign exchanges from returning to the 
normal is presumably to be allowed to jump with 
elaborate schemes for bringing them back to normal—an 
epitome of the new fashion of government by compro- 
mise. Legislation on the double entry system, in which 
every debit has its credit. 

One of the ironical things about the Safeguarding of 
Industries Act, which is protecting such vital key indus- 
tries as the glass eyes of little girls’ dolls, is that scarcely 
anybody in the country wants it, and nobody in the 
country believes in it. It would be possible for the 
Government to repeal the Act without raising any serious 
protest, and the Act should be repealed if an honest 
attempt is to be made to bring about the revival of trade. 
All experience proves that the longer a tariff remains in 
force the more difficult it is to get rid of it, and as neither 
the Cabinet, nor the House of Commons, nor the 
country wants the measure, the right course for the 
Government is to clean its slate and give itself a chance 
to tackle the main trade problem from the right stand- 
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point. The narrow Protectionist attitude is exactly = 
wrong attitude from which to approach the world’s difh- 
culties to<day. What is wanted, what is essential, is a 
broad, generous outlook which realises the interdepend- 
ence of nations and the common interest of all the coun- 
tries of Europe. We have fallen into our present distress 
mainly because our statesmen have persisted in looking 
at things from a selfish national standpoint, and thought 
to improve the condition of their own people by impairing 
the condition of their neighbours. Lord Hugh Cecil's 
recent attack on nationalism has an economic as well as a 
political bearing, and a change of heart in the politicians 
would be the best augury for an improvement in our 
commerce and industry. 

On the question of remedial measures for trade, the 
medicine that the patient ought to be given, the Cabinet, 
by all accounts, is still divided and uncertain. Among their 
outside advisers, the president of the Federation of British 
Industries, anticipating the Federation’s Memorandum to 
the Prime Minister, has suggested this week in Scotland 
that the right course is not merely to jettison the policy of 
reducing debt, but to start incurring fresh debt, and so 
relieve the overburdened taxpayer. His scheme, if he is 
reported aright, is for the Government to come into the 
market again as a borrower, and restore the debt which 
has already teen cancelled. So deeply is he impressed 
with the crushing burden of taxation that he would have 
us follow the example of Continental nations, allow our 
revenue to fall below our expenditure, and make good the 
deficiency by loans, the only qualification being that the 
money so raised must not be wasted by Government 
Departments—a stipulation that might apply as well to 
tax revenue as to the product of loans. Here, surely, is 
a counsel of despair. To ease the burden that the busi- 
ness man is carrying, and give him fresh energy and con- 
fidence, we are to proclaim our inability to pay for what 
we buy. 

In our view, there was never a time in which it was 
more important than now to make revenue cover expendi- 
ture. Owing to the working of the three years’ average 
—which admittedly is a burden to the taxpayer in lean 
ycars—the slump in income-tax has scarcely started. The 
real pinch for the revenue is due when the prosperous 
years 1918 and 1919 no longer come into average, and the 
tax will be collected on the miserable results of 1920, 1921, 
and (we fear we must add) 1922. When the contributing 
profits are the profits of the present depression we must 
expect a shilling in the £ to produce far less than it does 
to-day, and to lower the rate of tax just as we approach 
the time when the tax must automatically become less 
productive secms to be courting disaster. How can we, 
for the sake of a temporary respite from taxation, afford 
te increase the debt charge in the next few years, and 
throw an increased burden on to income-tax as the vield of 
the tax becomes progressively thinner ? : 


LS CE 





, INDUSTRIAL PROFITS. 
WE ventured to predict in our last quarterly article on 
the subject of the profits of industrial companies that the 
effects of the depression in trade would soon be re- 
flected in our figures. From the statistics set out below 
it will be seen that these anticipations have already been 
borne out, for never before since these statistics were 
first compiled has so sharp a decline in profits been re- 
corded. Before proceeding to a detailed examination of 
the figures, we may be permitted to give our usual ex- 
planation of the method in which they are compiled. 
There is published each week in the Economist a table 
summarising the profit and loss accounts of the company 
reports which have appeared during that week, railways, 
mines, imsurance companies, and banks being omitted. 
The companies are grouped under their appropriate head- 
ings, and the previous year’s net profits are given for 
comparison. At the end of each quarter the figures are 
combined, and statistics obtained which enable us to com- 
pile the tables which follow. It should be added that the 
figures given for the various quarters do not represent 
the profits earned in that particular quarter, but the 
profits disclosed during the quarter. They are not neces- 


sarily the profits earned in the previous twelve months, 
for company dir 
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in presenting accounts. The reports analysed during 
the past three months, for example, cover a variety of 
periods, the majority referring to the year ended March 
31st last. The number of reports analysed was 232, and 
these show aggregate net profits, after payment of deben- 
ture interest, &c., of £ 13,912,771, as compared with 
£24,157,772 earned by the same companies in their pre- 
vious financial year, a decrease of no less than 
£10,245,001, or 42.4 per cent. The comparison of the 
third quarter’s figures of 1920 with those of 1921 may be 
shown thus :— 


£ 
rr cheshnesebes ee. 24,157,772 
EE chasce’ ee ee hhawesberedeenne 13,912,771 
Destee 2.06200 08e0 axener iiemedideds 10,245,001 


A comparison of these figures with those of the four 


previous quarters is given below : — 
Ner Prorits (after Payment of Depenture InTEREsT, &c.). 





= | Reports Published 
° in 





















$5 Increase Decrease 
%~| 1919-20. | 1920-21. | 
1920. Ce ae £ | ware 1% 
Third quarter .......... 252) 19,045,351) 27,932,462) 7,987,111] 41°9 iz 
Fourth oo jabeneus 334| 21,726,731 —] 5,907,108) 27°71 } 
1921. 
First quarter .......... 41,915,998) 43,387,538 1,471 eS de 
quarter ........ 355| 44,173,294) 40,467,496. .. | 305,798) 84 
126,861,374 11,659,961) 92 i 
Third quarter .......... 232] 24,157,772! 13,912,771)... |. (0,245,001) «24 


As we have explained above, these figures do not reflect 
present trade conditions, but rather those of six or more 
months ago. Taking this into consideration, and reading 
the figures above in conjunction with the next table, the 
course of the trade boom and the ensuing depression can 
be clearly traced :-— 

Net Prorirs (after PayMENT of DEBENTURE INTEREST, &c). 


— 


| Reports Published | 








o$ 

5& | in Year Ended 

a& | June 30. Increase. Decrease. 

s | 

eee 
@S |“yois19. ; 1919-20. 
1919. £ | £ %*i2¢is% 

Third quarter ...... 259 | 17,439,117 | 16,845,142 os .. |595,975 | 34 
Fourth quarter .... 292 | 20,505,429 | 22,666,886 | 2,157,457) 105) .. |. 
First quarter ...... 500 | 34,590,797 | 43,926,134 | 9,335,337 | 269 
Second quarter ....| 355 | 25,974,556 | 35,778,799 | 9,804,243 | 378 

1,406 | 98,507,899 | 119,208,961 120,701,062 | 21-0 





a et OD © US ROR TSE EO, TOL NS? | SO Ft 
Thus two years ago our quarterly article showed a de- 
crease in the profits of 259 companies of 34 per cent. 
From that time onwards increases were shown, until at 
this time last year an expansion of nearly 42 per cent. 
was shown. Since then the decline has been clearly 
marked down to the past quarter’s 424 per cent. decrease. 
A year ago the average profit per company worked out 
at approximately £107,300. For the past quarter the 
average has dropped to £60,000. A year ago each of 
the various groups showed an increase. For the past 
quarter, with the solitary exception of the nitrate group, 
which passed through a depression rather earlier than 
other industries, all groups show a substantial decline :— 
Net Prortts (after Payment of Desexture INTEREST, &c.) 














3 3| Reports Published | 

ise in Quarter Ended | 

ig = Sept. 30. Increase. Decrease. 

EB: oeeiapclesiati 

j2O| 1920. | Asal. | 

ce oe ie. ae | % a. 
OS | 19} 5,132,177 4,192,192) .. s. | 939,985 1S? 
Si ditcbensins shia | 9 67,357, 54,925) 12,462) 18> 
Hotels, restaurants, &c.. .| ki 299,083 15,992) 283,091) 94° 
Iron, coal, and steel ....! 4,562,714) 5,245,391) .. «- | 1,317,323; 288 
Land mortgage, &c....... | 14) 1,346,376 896,845). -. | 449,531) 335 
SD caiiaskerwmseocsde 4| 46,211; (141,133, 94,922) 2051 os ce. 
Rubber, &............... 43} 1,140,921, 176331) .. ++ | 964,590) 842 
Shipping ............0-+. 6} 1,766,105) 1,365,905, .. .. | 400,200) 226 
Shops and stores........ 5| 329,510, 282,161 .. a 37,149) 116 
i dtiekaehnaeecnsued 24) _ 675,474 Dr 583,855, .. .. | 1,259,529) 1860 
Telegraph, &c. .......... | S| 1,467,773) 438,164, .. ++ | 1,029,609) 70" 
Textiles .......... ae 1,597,791\Dr 665,663, .. w+ | 2,263,434) 1425 
Trust companies ........ 754,051, 695,841 ‘a 158,210! = 
Miscellaneous .......... 61) 4 3,757,389, .. ++ | 1,225,010) 266 

| 24,157,772| 13,912,771) .. 10,245,001) 42° 


The tea and textile groups are conspicuous with an aggre- 
gate net loss, while the rubber and hotel groups show 
very heavy declines. It is perhaps significant that the 
section most concerned with retail trade—namely, shops 
and stores—shows the smallest decline. 


ectors do not all display the same alacrity ; With profits falling heavily, the apportionment betwee? 
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shareholders and reserves is of more than usual interest. | 


5 





Here is a comparison of the figures of the past three | Debenture | Debenture | Average ——- 
a te ;: ate a 
quarters :-— | Capital. Interest. Rate. 
| 


|Year Ago 





DIstrRIBuTION of PRoFITs. 


————— | | ee 












































1921. £ £ % Yo 
Net | Ordinary Preference | Reserve, First quarter..........| 86,124,600 3,831,042 4°43 4°25 
Profits. | _ Dividend. Dividend. ae. Second quarter........| 76,243,900 | 3,538,103 | 461 4-40 
1921. z£ £ hy £. %, £ % Third quarter eererees 35,707,800 1,589,573 4°45 412 
ane. done7 ace 23°752;561 8.8 Boat 662 198 "ytoe ars 214 198,076,300 8.958.718! 451 | 425 
Seco uarter..... ’ , A . . . 
Third quarter aieaas 13912771 10,646,266] 76°6 | 2,834,956) 20°3 431,549) 31 | ———— : —_—_— on 
97,767,805 §8,756191| 60°0 | 17,221,147| 17-7 | 21,790,467| 22°3 | pa 
7 Geen SEL le Se iy ilar Ol, Sa ang og aren Preference | Preference | Average R § 
The last line but one shows that in the past quarter Capital. Dividends. | Rate. |y. nee 
reserves have been the first to suffer. The last column eS ae 
includes, in addition to amounts specifically allocated to 1921. £ £ | of 
reserve and other funds, the differences between amounts | First quarter ........ 128,124,800 6,357,529 50 , 


the next table, which gives the distribution of profits in | TM"¢ quarter ......-. | Sree) Sas SS 
the past quarter for each group, reserves and balances | 328.923,100 17,221,147 | 52 
brought forward have in many instances been heavily | ——_____c—______—— — 
drawn upon in order to pay dividends :— | 
DisTRIBUTION of PRorirs. 


5 
brought in and carried forward. As will be seen from | Second quarter........ | 144,065,100 | 8,028,662 | 56 
5 





Ordinary Ordinary | Average 
Capital. Dividend. 







































ao w | “ 
: S| Prefer- | SE ss —_——_——— | 
Net (| Ordinary| °S cs | oe 

| profits. |Dividend.| 2 Dividend ee Reserve, hc.) ee : 1921. £ £ 
ca niialtimiaaiaal erecta First quarter.......... 237,409,800 | 24,377,364 

| £ % £ % % | Second quarter........| 189,654,000 | 23,732,561 
Breweries ..........| 4,192,192 | 3,027,848 | 72:2 530, 12° 15:2] Third quarter eel a ace 109,710,300 10,646,266 

caneaaenahnaiveiie 54, 68,334 |124°5 ee ator j5:883| 278 

Hotels,rest’rants,&c.| 15,992 | 59,663 3729 r 108,871 | 6°04 neta ese 
Iron, coal, and steel | 3,245,391 | 2412803 |742| 479,360] 14-8] 353 110 : 536,774,100 | 58,756,191 | 1 2 
Land, mortgage, &c.| 896.845 | 690,213 |769| 228,097} 25°5|Dr 21,465 | 24 mie ; rome . 
BEMEED sobouvessess 141,133) 71,010 |502| —.. a 23) 498 The principal feature is the decline in the past quarter in 
ae 365,905 | 5491839 "13 87.898 gale” 628.168 igi | average dividend on ordinary capital to the lowest figure 
Shops and stores 282,161 | 118,414 | 42°0) 83,948 | 29° 79,799 | 284! recorded for several years. The average rates in each 
GR wccccccccccccece Dr 583.855 | 53,654 ** 39,420 Dr 676,929 ; 
Telegraph, &c. ....| 438,164 614,854 {140-4 ; Dr 176690' 4-4| group for the past quarter were as follows :— 
WET cuttvadseoses Dr 665,643 | 515,793 | .. 164,239 | .. |Dr 1,345,675 ; 
Trust companies.... 595,841 | 444,925 | 746) 104,130 | 17° 46,788 9 | i | hi 
Miscellaneous ...... 3,757,389 | 1,720,674 | 45°6 | 1,043,348 | 27°8| 993,367 | 26°6 las | =3| =%148 

ae) errs nee fe fa peer ns Deben- ye %| Prefer- 8 = Ordinary 8 & 33 

6, ‘ x 431,549 31 ture’ |$3] ence |) : cS 

——_1 Bin es ss oe Capital. | £| capital, || Capital. 15/3 3 
Notable exceptions are the nitrate and shipping groups, r a) 


ly 








° 


= 
tae 


the latter reserving over 46 per cent. of profits. It should 











be added that the six shipping companies do not include | Gy" svc) ars 3) Ta +4 
any i boom. | Hotels, restaurants, &e. .......... 1,915,000) 4°7 | 1,170,000) 49 
iny of the small concerns floated at the time of the ea | pean se aeel ea | Saath on a3 
The hotel group is prominent. Profits were less than | Land mortgage, &e. ..00.1.000.. 4486 986 ‘6 4,862.95 356] 124) 156 
£16,000, but dividends to the extent of over £124,000 er aoe reer resnerseer 255,670|6°0| 55 40 1201 5,064,071| 3°9| 161 
were distributed to shareholders at the expense of the Shipping . ee ha daa a cw of $008,729 38 6,240,700 14 38 
reserves and balances in hand. The textile and tea | toqt MA Sree vcrrvv vor] geigogo) 57 | 1208507) $3] 2°74,287| 1-9] 128 
; Sen ; 5 Misidiemsté. | TED. «200.0-0.s0200002s 146,3 52 | -. | ce | 4,488,001) 13°6| 198 
groups have also depleted reserve funds to pay dividends. | qongoPon te <I 1,374/694| 4-2 | 3,383,527) 49] 5,097,699] 10'1| 165 
The next table shows the ratio of profits and of reserve | Trust companies ..............-. 250) 4"1 1,828,680, 5°7| 4,394,569 191/100 
allocations to total ordinary and preference capital :— | Miscelameous ---e-eeereeeeeeees | Seeraee | Sony OF ens 
—— 35,707,785. 4°5 | §6,733,151| 5°0,109,710,326) 97] 142 
| . 
Total Ord. " Carried Ordinary shareholders in tea and rubber companies have 
and Pref. Net Profits. | to 2 os ; 
Capital. | Reserve, &e. had their rate of distribution very much reduced, and 





small decreases are | general, with the exception of the 


% 


1920. £ £ £ | % _ | shipping, brewery, and nitrate groups. 
Third quarter......| 163,024,500 27,032,462] 166| 8,422,345, 52 | PPIns, brewery, or 
Fourth quarter ....| 182,215,000} 27,633,839] 152 | 10127729, 55 





921. 
First quarter......| 365,534,600) 43,387,538! 11:8 | 12,652,645) 3-4 
Second quarter ....} 336,719,100) 40,467,4 11-2 8,706,273, 25 


1,047,493,200,138,521, 13:2 | 39,908,992) 38 
Third quarter.......| 166,443,500 13,912,771 84 | 431,549 03° 
Both ratios have been dwindling rapidly, and the past 
three months’ figure compares very unfavourably with 
the average for the four previous quarters. We next 
show the average rates paid on debenture, preference, 
and ordinary capital :— 


NINE MONTHS’ OVERSEAS TRADE. 


Tue September trade returns may be regarded as de- 
plorable to the point of despair by those who make com- 
parison with the figures of a year ago, without allowing 
suificiently for the great fall in prices which the past 
twelve months have seen. Looked at from any point of 
view, their chief feature is the immense room for im- 
provement which they suggest. Nevertheless, if the 
figures be carefully examined, they disclose some degree 
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of progress, which should not be overlooked. As a result 
of the coal strike, British exports dropped in June to the 
low level of £38.2 millions. Since then they have risen 
in successive months to £43.2 millions, £51.3 millions, 
and £55-2 millions—the September figure. Whatever 
may be the effect of price changes here and there, one 
way or the other, the recovery of the export value figures 
must be taken to denote steady and progressive, if slow, 
recovery in the volume of exports of British produce and 
manufactures. The recovery is very much slower than 
was at one time hoped, but it is at least something that 
the movement is in the right direction. 

The value figures for September and the nine months 
ending September 3oth compare as follows with the value 






























Declines in quantities exported as compared both with 
1920 and 1913 are in most cases very impressive. The 
most satisfactory items in the list are textile and other 
machinery and wool tops. In the first nine months of this 
year, as compared with last, increased quantities of textile 
machinery have been sent to the following countries :— 
India, 33,000 tons; Japan, 11,300 tons; China, 9,853 tons; 
France, 6,441 tons; U.S.A., 3,491 tons; and South 
America, 3,176 tons. 

The Ministry of Transport has issued the following 
estimate of the weight of imports and exports in August, 
as compared with August, 1920 and 1913 :— 




















Imports. | Exports. 
nding periods of 1920 :— RY ET es seit 
figures for the correspo g p 9 Cont | conta 
Mourn of Surrausen. Month of August. T Inc.orDec.| poy, {Ine.orDec. 
— ie August | — cae 
Inc. or Dec. in 1921. | 921. 
a | Oe a sleet eae ivotemamanca 
~~ | 1921 ee ee ee eee eeeeeeeee 3,389,000 ** 3,901,000 °- 
| £ £ £ ll cntinneouses veneee | 4,302,000 | — 21-2 | 3,184,100) + 225 
Imports .......00 152,757,136, 87,118,507|\— 65,638,629. 42:9 | 1913... ....cceceeee--! 4,898,000 | — 308 | 7,395,900| — 473 
British exports .... | 117,455,913) 55,267,578|\— eed a sarintasmsnssenatantsmaatsaagntanmmmaeniseec iene i 
Boca | BARES ABMS SIRES H8| The increase inthe weight of exports in August a cm 
Excess of imports es 


pared with a year ago is a good deal more than accounted 
for by increased coal shipments. Increase in the latter 
is welcome, but makes the figures a little misleading. 


over total exports,.| 21,950,615! 23,276,285!+ _1,325,670+ _ 60 


Nine Montus Enpep SEpreMBeR 301TH. 











| Leaving coal out of account, August exports, judged by 
1920. | 1921. sae. = - weight, were over 500,000 tons below those of August, 
_—— mre ena trowsnineric 1920. 
Imports ....... -..|1,501,412,239 827,678,470 -673.753,769|— *4a6| The shipping figures show that the tonnage engaged 
British exports .... | 1,007,278,036| 516,051 511) -408,616, 785) — 485 | in foreign trade clearing with cargoes from ports of the 
Total exports -.....|1,187736 518) 596,300,979|-591.435539— 486 | United Kingdom during the nine months was 24,389,472, 
187,736,518) 300, 435, 





Excess of imp’ts ov'r| NY SD 
___total exports ..| _315,675,721' _231,377,491|— 82,298,230,—_ 263 
In the past nine months, in spite of all adverse influences, 
£82 millions have been knocked off the adverse balance 
shown by the published figures. Had it not been for the 
coal stoppage, the reduction might have been substan- 
tially larger. September’s import excess of £23 millions 
is rather more than double the average monthly balance 
of pre-war times, and, when the change in values is taken 


compared with 27,630,643 for the corresponding period 
of 1920. The coal stoppage is in itself suflicient to 
account for the difference. The latest figures are more 
encouraging, the September clearance being 4,103,575 
tons, against 3,016,720 tons in September, 1920. 

The bullion and specie account for the nine months 
reads as follows :— 


Imports. Exports. 
into account, represents a visible monthly balance which, £ £ 
if there is any stirring in international trade, should be OE: icienntcekacdouts -- 38,903,831 .... 47,062,507 
easily translated by invisible exports into a favourable a ie 7,476,773 .... 8,114,211 


balance of useful dimensions. Under the present condi- 
tions of depression, an estimate of how the real balance 
of trade stands is a very difficult task. But, obviously, 
the semi-oflicial estimates put out at the beginning of the 
ycar must be subjected to severe revision. Since a com- 
parison of value figures with those of last year is so far 
vitiated by price changes, the volume figures accessible 
in the official returns demand careful study. Here are 
some examples of how the volume of important exports 
in the nine months compare with that of the correspond- 
ing period of 1920 and 1913 :-— 


British Exports. 


Of the gold exported, £.44,385,390, or rather more than 
twice as much as in the first nine months of 1920, went 
to the United States. 

The following tables show the value figures of principal 
imports and exports for September and the nine months 
of 1920 and 1921 classified under 43 heads :— 


Imports (Value C.I.F.). 





| 
| Month Ended ny Months Ended 






































J 1 S September 530. September 30. 
January lst to Septe nen taqeenpensienenapeetass — 
—— ee ee sstilimeanonae 920, j sai. | 1920. | 19h 
a 1913. | 1920. | 1921. “ae | 29.211 = 15,540,123|170,164,122 107,038,302 
| WEE coccscccccoccccces ,211, 550,125) 170,164, 1028,. 
: | 3 B. Feedi tuffs f nn 678,434 536,598} 6,516,912, 4,778,208 
+e "a i hay a ye aaa 13,351,554 | ©. Meat essa ivens Segoe enka | 10578096 11,465,739 105,711,857 109 6368651 
, © OSS edeeveccce ons . . . Animals, living, for food..........) 28 es 429,99 
Chinaware and earthenware | 185,089 898,734 - Other food and drink, non -datiniie ae ey Bo 
; ! . ” ” ” ti ee 2. . ‘ 136, . wo fey 
— Fee teeeeeeeeees eens 5,065,631) oe 2,013,071 | G. Tobacco............... seeeeeeees.| | 2081398 1,472,550] 30,195,875, 18,301,351 
Pig-iron and ferro-alloys, tonal 850 859) 498.775 ce OGRE, cocnsenscees 67,333,952 48,410,411/578,932,393 442,766,490 
Railway material ...... tons! 593,515) 231,883 217.217 a ae Articles Mainly —— 
Agricultural machinery...tons| 60,185) 8,278 I -- | g9e62) .. | 22,115907 
Textile machinery ...... tons| 130,525 35,816 111,637 | 3: Other non-metallic mining and | | 
Total machinery........ tons 513.697 316.121 386.856 quarry products and the like ....| 872,472, 443,308) 7,150,953 5,170,815 
Cotton yarn ........ ++ «Ibs| _ 154,761,750 118,447:700| 90,592,600 | D. Non-ferrous metaliiieroua'srosand| 1°) 8265) 16205868, 4,08hoS8 
Cotton piece-goods* ........ 5,350,278,900) 3,540,677,100) 1,886,341 100 Scrap ..... ssaphesepnanevenseuenss 1,412,748 _ 967,606) 13,257,700, _6,3004,10 
5 a centals' 331.141 163.982 ' 257 184 E. W SNEED dcccrsenkarcese 9,6°6,130 2,680,333) 62,007,379) 20,521,978 
Woollen tissues*........._ ' 81.997 400! 151 721'800 55 140" F. iow cotton and cotton waste 9,108,303] 4,261,619)212,285,058} 43,328,976 
Lianne peewee | 143307 Sod sl aar eed eon G. a raw and waste, and woollen sense] 3351600 
SUN ws ont nccnc suck Ibs| 32,656,200 30.479 200) 17. — H Silk, raw, knabs and noils ........ sna aT pee Ty S8410 "658,4 
qute picoe-gooda® 6... "| 12916687001 1201587'900 47'18s'000| Oil scaatile materials.....-.....| 1,582.99. 425,918) 28,202,819) 7.180087 
ute sacks and ba iain ‘eae? wari Wt, 7450, - Oilse uts,oils,fats,r’sins&gums| 5 . 
. and shoes --dow, pairs 1089/20) * G23.816 “teres 36 
Purskins, dressed..\“numberl 31504951 aygong| (598 






285 
3,150,495} 2.310.201! 872.515 
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Month Ended Nine Months Ended 
mber 30. September 3. 
1920. 1921. 1920, 1921. 





—— 






















£ £ £ 
Ill. —Articles Wholly or Mainly Man 
factured 

A. Coke and manufactured fuel...... 1,214 6,97 239,488 
B. Earthenware, glass, abrasives, &. J 8 140518) 5,260,020 
C. Iron and steel and manufactures 

Hheredl .....ccsccccsecccececcoves | 3,143,704) 1 17,879, 18,643,916 
D. Non-ferrous metals and manufac: 

SONNE oncdicsbacsowoostecs 3,490,262} 1,373,646) 51,602,141) 14,193,892 
E. Cutlery, hardware, implements, 

and instruments ...........e.0-. 844,450 5,317,477 
F. Blectrical goods and apparatus ..| 180,780 1 
ey I ces accnensceseassece<s 1,675,794 9,074,803 
H. Manufactures of wood and timber 4,021,980 
I. Cotton yarnsand manufactures ..| 965,43 4,215,450 
J. Woollen and worsted yarns and 

manufactures. ..........-eeee00e 1,514,518 6,231,715 
K. Silk and silk manufactures ...... 3,230,763} 1,475,494 4,500,4 
L. Manufactures of other textile, 

materials SbbGbOUbCese gece essobsoes | 1,789, 632,183} 19,580,015 5,960,010 
BE, ABORET .occcveccoccocccscccccesees 1,113,1 $20,323} 12,563,286 6,701,167 
N. Oeeioais, drugs, dyes, & colours) 3,179,217} _ 984,030; 26,019,304 9,984,730 
O, Oils, fats, and resins, manufactured 7,723,619} 3,391,857) 54,175,314) 46,355,493 
P. Leather and gna seenes near 1,261,244) 645,373) 17,912,689 5,427,644 
Q. Paper and cardboard ............ 2,806,282} 889,535) 24,015,078 8,703,194 


R. Vehicles panaes loco.notives, 





EE aabesan cine 2,822,997} 410,211) 22,105,710] 5,632,287 
8. Rubber ua... | ““gaziess| 649,008) 5,407,736] 3,506,826 
T. Miscellaneous articles, mainly or 

wholly manufactured..... oni 2 _1810,759 26,830,718 14,611,438 
Total, Class IIT............, 40,5 17,905, 342|348,048,738| 190,151,52 
1V.—Animals, not for food ............ L 52] 22,682) 350,388) 262,020 
V.—Parcel post, non-dutiable articles... 223,282 315,328 - 2052,122 2,811,637 
ais esse» 152,757,136! 87, "87, 18,507 1501412239| 827,678,470 


Exports of Sessoes and Manuracrures of the Unirep Kincpom 
(Value F.0.B.). 


Month Ended 


Nine Months Ended 








September 30. September 30. 
1920. 1921. 1920. 1921. 
1.—Food, Drink, and Tobacco— sh ae £ £ 

A. Grain and flour .................. 125,332] 307,371; 2,219,048 2,672,814 
B. Feeding stuffs for animals........ 103,200} 148,127} 747,721 996,493 
7 Mn. pheiinns ntiéonheseedeseceeeve 58,733 70, 633,802 570,518 
D. Animals living, for food .......... 5,148 4,418 6,108 35,564 
E. and F. Other food and drink...... 3,214.734 26,945,768} 19,192,893 
Sy SET “Giaheoctccbosccccceoass 7 __ 06,978 _ Teena 3,751,322 
















Total, Class I. ..........-. 4,310,784] 3,300,145 145, "31,650,654| 27,219, 
Il.—Raw Materials and Articles Mainly 
Unmanufactured— | 
iis Ss nite dk nich 490h000k0skseeeseoes 6,622,515] 5,194,356) 78,492,476; 27,856,159 
B, Other non-metallic mining and 

quarry products and the like .... 312,760 157,916, 1,795,376 776,329 
C. Iron ore and scrap...............- 41,913 24 "a7l| 556,877 130,158 
D. Non-ferrous metalliferous ores 

eee ee 32, 85,187| 1,606,893} 507,168 
E. Wood and timber ......  ........ 72, 26,1 9} 847,616 294,127 
F. Raw cotton and cotton waste ....| 146,784 46,755 2,712,588 366,793 
G. Wool, raw and waste, and woollen 

SE siluakcanndaench ooeseses oo¥ 443,022} 372,577) 7,581 —_—_ 
H. Silk, raw, knubs and noils........ 4,163 4,532 86,2 7,920 
. oaee textile materials .......... 12,534) 56,487; 555,762 450.098 

. Oil seeds, nuts, oils, fats, resins, 

and gums..... ca a at r 836 762,336, 9,678,371 4,061,427 
x. tides and skins, undressed ...... 86,20 51, 1,127 978, 

. Pa nenching materiale ......0- 211,086 64,805) 1,997,105 484,651 
M. DE desde sintavewiddsdesskeses 59,607 9,595 419,473) f 
N, ecaieseae raw materials and 

articles mainiy unmanufacwred..| 322,428 a 4,465,242) 2,437,872 

Total, Class II. .......0000. 9,515,1 6,996,854/114,346,915} 41,708,499 
IIl.—Articles Wholly or Mainly Manu- 
factured— 
A. Coke and manufactured fuel...... 338,354; 16,381,835 2,336,864 
2 Basthenouee, she, ahensipas, &ce.|  1,747,7 915,162) 12,998,357 8,964,812 
. Iron and s and manu ures 

CRRUONE occ ccntccsencondanensecees 10,965,281} 4,081,988) 95,494, 47,883,248 
D. Non-ferrous metals and manufac- 

i fumes theneet, nein moos sees enc: 8,848,963 
utlery, hardware, implements, 

and instruments ...... . Sisdaninta | 1,200,4 7,239,214 
¥. Electrical goods and apparatus . ‘ 10,629,573 

Gy TERING once cc ivecccctccvcceseul 7,70 57,601,729 
Hi. Manufaetures of wood and timber, 928) 1,346,966 

I, Cotton yarns and manufactures ..| 37,859,668 13,511,211 129,060,572 
J. Woollen and worsted yarns and | 

SOREIIEED. . nccccccecevastteeed 10,886,564) 3,664, 42,950,932 
K. Silk and silk manufactures ...... | 432,154 1,750,852 
L. Manufactures of other textile 

SIE a ct4snnatcaccoen vaaactes 3,642,638 13,599,280 
SS. MEE  ovsotbauieacvohvibsdmantol 4,661,772 14,110 607 
N. Chemicals, drugs, dyes, &colours| 3,942,946, 14,649,084 
©. Oils, ‘ats, & resins, manufactured) — 865,149 3,737,191 
P. Leather and manufactures thereof} 695,751. 3,346,922 
Q. Paper and cardboard ............ 1,260,757) 6,124,444 
R. Vehicles (including locomotives, 

ships, and aircraft) .............- 7,791,728 5, 41,512,476 
8. Ru .f manufactures ..........-. | 3,513,852 
"T, Mascellaneous articles mainly or 

wholly manufactured ......0.----| 4,41 20,672,120 


Total, Class IIL. ..........|102215,995| 44,0090 oni 69 439,879,181 
SV.~Animals, not for food .........+-- 
V.—Paroel Post......sssssssesseseseese] 907,518) 

Total ....seeeeeeesseeee+++-117,455,913 55,247,57811007278036 618,661,311 











GOVERNMENTS AND THE REVIVAL OF TRADE.—I. 
(FROM A CORRESPONDENT.) 

As war is a teacher of geography, so hard times may be 

a great school of economics, the fallacies and false hopes 

that flourish in days of easy profits withering away in the 

sbleaker atmosphere of trade depression. The past 18 
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months have done much in this respect to educate both 
public opinion and the politicians; there is to-day in the 
public mind a general anxiety, not visible two years back, 
to attack evils at their roots, and there is less disposition 
in the political world to despise and reject the accepted 
doctrines of old-fashioned political economy which in 1919 
were believed to have nothing of value for the modern 
statesman. The Prime Minister himself has called into 
consultation some very capable economists, and whatever 
may result from his conferences with them, it is something 
gained that he should listen quietly to the views of men 
who probably differ widely from him in matters of policy, 
and have courage and independence enough to advise him 
rightly. 

The problem of how trade can be revived is, un- 
fortunately, so closely entangled with political problems 
that, although the sphere in which the Government can act 
with advantage is limited, nothing can be done for the 
permanent improvement of commerce without the help of 
the Government. So much of the distress from which the 
world is suffering springs from political mistakes, that 
until those mistakes are rectified we cannot achieve the 
conditions and the atmosphere in which men of business 
can set their own houses in order. And yet, with the 
present generation of politicians, political assistance is a 
dangerous thing to invoke, for wherever two or three 
politicians are gathered together there is a ‘‘ stunt ’”’ in 
the midst of them. The necessity for squaring one 
another’s interests, the passion for snatching public credit 
for themselves, the unwillingness to admit past mistakes 
and forget personal rivalries, the desire for some 
thaumaturgic effect that can be applauded in the news- 
papers, all tend to disqualify the politician from working 
in the right way at a complicated problem which cannot 
be solved by some brilliant flash of inspiration, but only 
by patient, unremitting work and the sacrifice of every- 
thing to sound consistent policy. The last man in the 
world to put trade on to its legs again is the brilliant 
opportunist. 


Indeed, even now there are signs that the politicians are 
itching to do something bright and startling to bring about 
quickly a revival of trade, and make us all prosperous 
again, to their own credit and glory. Phrases that occur 
in their platform speeches, such as “‘ stabilising the ex- 
changes ’’ and ‘‘ discovering a new medium of exchange 
unbiassed by the liabilities of war,’’ suggest that they have 
in mind some kind of direct action which, if ever they are 
foolish enough to apply it, is certain to have very mis- 
chievous results. It is just as important to prevent them 
from intervening in the wrong way as to induce them to 
act in the right, and the only force which can influence 
them and keep them on the straight path is an informed 
and instructed public opinion. In fact, the most urgent 
need of the moment is for the public, and especially for 
men of business, to get clear ideas of what steps they want 
our Government and other Governments to take, to 
make up their minds rightly on the limits of Government 
action, and to insist that Governments, while doing 
what lies within their province, shall restrict them- 
selves to the sphere in which they can really be useful. 
The Governments of Europe have not lately shown them- 
selves capable of rising in intelligence above the level of 
their own electorates, and unless there is a sound, well- 
informed public opinion behind them they are not likely 
to make a success of their new trade policies. For this 
reason it is vitally important to keep the problem of the 
revival of trade under constant discussion, and see to it 
that public interest does not flag. Every attempt to get 
the facts clearly and honestly stated is to be ercouraged, 
and there is nothing either in the broad facts or the broad 
principles that cannot be made intelligible to the whole 
world. 


It is undoubtedly a sound instinct which leads people to 
think of the present distress in terms of foreign trade. 
Many domestic evils are involved—the slowness of the 
decline in retail prices and the cost of living, the slowness 
of wages to adapt themselves to changed conditions, the 
slowness of the working man to realise that the new world 
is very different from what he was told to expect; but the 
fundamental problem is international, and there is not 
one among the great trading countries of the world that 
can hope to solve it alone. We are all suffering together 


G 


? 


Ne 


en over prapener eesti an st eared iets 5 rh 
Pee oe eer Ue eee 


Re eee ene ee ee a ee ra rr 


Ps 


seeimmeeiatenmememendms ua 


i steiteteeeheiaireeenmemaierenenn eect Pay , Poet 
a wo * » pi es ie m = 
y 2 


~ 


tO ens Ne a st eins oy 


u 
. 
ction 


x 





i, naa lean rasrampntatintinn ction mers: f tif ibs Pts 


Suet tec ee tere SRS RS ae eis 


RO Te Te 





» as bta 


a+ 


572 THE ECONOMIST. 


because Europe is impoverished by war and bad govern- 
ment, and whatever we may do in our own domestic affairs, 
however much we lower the standard of living here and 
reduce the sterling cost of production, we cannot regain 
our prosperity until our customers abroad can buy from 
us once more. That is a truism which is everywhere 
accepted in theory but is easily forgotten in practice. It 
is a vital truism, and it provides the touchstone by which 
every proposal for reviving trade is to be tested. “ Does 
it help to increase the purchasing power of the im- 
poverished countries?’’ This test, if applied, would have 
demolished most of the measures adopted by Governments 
in the last three years, and would knock out not a few 
of the schemes floating about to-day. Every selfish 
sectional remedy goes. Bills for safeguarding industries 
and checking the flow of such exports as the poorer coun- 
tries have to offer go. The perpetration of old feuds and 
the enforcement of too burdensome obligations on former 
enemies go. The spirit that delights in keeping your 
enemy down goes. All these things go not because of 
the moral objection to them, but because they check the 
recuperative power of the people with whom we must buy 
and sell if trade is ever to be restored. 

Taking this as the acid test, we may in a further article 
try to consider the scope and the limitations of Government 
action, setting out a few of the things that Governments 
can do to help the revival of trade, and per contra afew 
of the things that they will probably be tempted to do, 
but would be very much wiser to leave undone. 








OIL MARKET TROUBLES. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 

Tue oil market is very much in the limelight owing to 
the drama, amounting to something of a tragedy, which 
is being fought out upon its boards. To understand dimly 
the widespread character of the interest, even in a few 
companies, it may be mentioned that the issued capital 
of the Shell Transport is nearly 4.20,000,000 sterling in 
ordinary shares; the Burmah Oil Company has an issued 
capital of nine million pounds in ordinary and preference, 
while of Mexican Eagle shares there are over ten millions 
issued. At the present time it is difficult to form any 
accurate idea of the number of shareholders in the ‘‘ Big 
Four ’’—Burmah, Shell, Mexican Eagle, and Royal Dutch 
—but an estimate of 100,000 people is probably conserva- 
tive. Apart from this quartette of companies, there are, 
of course, many other oil concerns, the prices of whose 
shares are largely dependent upon those of the leaders. 
Within the last six months the shrinkage in sterling value 
of Burmah, Mexican Eagles, and Shells comes to some- 
thing over fifty million pounds sterling. Burmah Oil six 
months ago stood at 74. During this October they have 
been down to 4{, recovering to 5? before another slight 
reaction occurred. Mexican Eagles were nearly 7 in the 
early part of May; they have been down to less than half 
that price within the past few days, while Shells have fallen 
from 6;%5 to 43. The oil market slogan, that no home is 
complete without some Shells, received exemplification in 
the extraordinary confidence manifested in the company 
by its vast proprietary, which includes many thousands of 
ladies. Consequently, the débdcle in the market, as illus- 
trated by the depreciation figures we have quoted, has 
caused, and still causes, a widespread apprehension verg- 
ing upon positive alarm. The latter feeling proved too 
much for some of the holders, and led them to sell their 
shares during the recent slump, so adding to the depres- 
sion brought about by extrinsic as well as intrinsic causes. 
The trouble in the market is of old standing, going back 
to the time when people went mad over oil shares, and 
when no imaginary price seemed too absurd for oil shares 
to reach. Coal was to be superseded by oil, and, in spite 
of the warnings from the more cautious counsellors, the 
world and his wife went as wild over oil as ever they did 
over rubber 11 years back. From time to time during the 
past 12 months unpleasant reports have reached this 
country, mostly vid the United States, to the effect that 
salt water was making rapid incursions into the Mexican 
oilfields and ruining part of the field. Five months ago 
these reports assumed very definite shape in a statement 
made by a New York expert, whose conclusions were 
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promptly challenged on this side, and who was declared, in 
some directions, to be a pessimist put up for the express 
purpose of depreciating Mexican oil investments at the 
instigation of the Standard Oil Company of New York, 
The Mexican Eagle Company, after some little pressure, 
issued a guarded but cheerful statement, which had the 
efiect of stopping the then slump and inducing a return 
of hopefulness to the shareholders. Later on, however, 
the oil market became suddenly swamped by selling of 
lines of shares from various quarters. Glasgow contributed 
some of the blocks, Paris more, New York sent its quota, 
and, as already mentioned, the thoroughly alarmed share- 
holders turned out their investments upon a market far 
from willing to take lines of shares at a time when trade 
depression is rife, and when the prospect of dividends 
being maintained is at least problematical. The Mexican 
Eagle has been paying 60 per cent., the Shell 35 per cent., 
free of tax, and the Burmah 30 per cent., also tax free. 
Loth as the optimists were to admit the likelihood of these 
dividends being reduced, the strong probability of ‘* cuts ”’ 
being made is now forced home upon everybody, except 
upon the still incurable believers in oil as an exception to 
the other industries that are suffering from world depres- 
sion. From the lowest prices reached during the slump 
of last week there has been a decided recovery, but it is 
no use blinking the fact that the market is in an excited 
and a very nervous condition. It would require little 
selling to bring about another sharp fall. The American 
policy in regard to the price of crude oil is difficult to 
understand, for, while this is put up in one week, it may 
be reduced once or twice shortly afterwards. In the cir- 
cumstances, it is natural enough that a cry should aris¢ 

as to the Americans being bent upon securing control of 
the world’s oil industry, through the acquisition of Mexican 
oilfields lying so conveniently contiguous to their own 
wells, which under any substantial pressure of demand 
might run dry. The fight, if it be indeed a fight, is one 
of the biggest which even the Americans have taken on in 
the commercial world. Looked at calmly, however, it 
would appear as though the demand for oil should be 
sufficiently widespread, as soon as more normal conditions 
of trade prevail, for powerful corporations to work side 
by side in the same harmony as that which prevailed during 
the boom period of the war. It is impossible to say that 
there will be no further fall in the prices of leading oil 
shares. What effect the inevitable cuts in dividends wil! 
have upon shareholders nobody can foresee, but peopl 

who are prepared for quotations to go lower, and who ar 


content to wait for better times ahead, will probably decid: 


that it may be as well not to be scared out of good-class 


oil shares when prices, notwithstanding the reaction from 


the worst, are still so flat. 





LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT.) 

THERE has been an improvement in the Lancashire cotton 
industry during the past quarter compared with the 
previous three months. The outstanding feature of the 
period has been the marked rise in raw cotton rates. 
Spinners and manufacturers have been forced to put up 
their quotations to meet the additional cost of the raw 
material, but in all instances it has not been possible to 
secure adequate advances. The higher values, however, 
have stimulated demand for manufactured articles. 
Although the conditions are more favourable, production 
is not yet in full stretch, and large numbers of the opere- 
tives are still unemployed. A most satisfactory develop- 
ment has been the appreciation in the value of stocks, and 
this feature has undoubtedly prevented financial difficulties. 
Exchange rates throughout the world are still disorganise¢, 
and politically there are disturbing factors in the situation ; 
but there is ground for believing that better times are near 
at hand for Lancashire, and there seems to be no proba- 
bility of the trade slipping back into a depression similar 
to that prevailing in the early summer. 

There has been a remarkable rise in raw cotton prices. 
On June 30th the quotation for fully middling American 


rate had advanced to 8.83d. After a slight decline to 8.334 
on July 29th, an upward movement showed itself, and 0” 
August 8th the quotation was od. The higher prices were 


cotton on the spot in Liverpool was 7.85d. By July 18th the 
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fairly well maintained, and towards the end of August ee, 
COX & CO. 


another rise took place to 11.05d on the 31st. Fresh high 
ESTABLISHED 1758, 


records were established early in September, the figure on 
the 7th being 14.70d. Violent fluctuations were registered 

Head Office: - 16,Charing Cross, London, 8.W.1. 
City Office: - 38, Lombard Street, E.C.3. 


from day to day, but the tone of the market was stronger 
than ever towards the end of September, the rate on the 

Branches in INDIA and EGYPT. 
Undertake 


26th being 15.34d and on the 2gth 15.71d. Since then 
FOREIGN BANKING 


there has been a rather easier movement, the quotation 
transactions of every description. 


on Wednesday last being 13.81d. The striking change 
in the situation has been due to a continuance of very 

Correspondents in all parts of the world. 
COX & CO. (France), Ltd., 


adverse reports with regard to the growing crop in the 
in FRANCE and ALGERIA. 








United States. The official statements issued by the 
Government have established fresh low records relating to 
the condition, and the latest estimate of the yield is 
6,500,000 bales, exclusive of linters. This means that the 
probable output will only be about 7,500,000 bales, against 
11,355,000 bales in 1920-21. A much larger business has 
been done in raw cotton. Lancashire spinners have bought 
more freely, especially in the better grades, which are 
expected to be scarce, and extensive purchasing has also 
occurred for Continental and American interests. An im- 
portant advance has also taken place in Egyptian cotton, 
partly in sympathy with the rise in the American staple, 
and partly owing to less satisfactory advices relating to 
the crop in Egypt. On June 30th the quotation for fully 
good fair Sakellaridis on the spot in Liverpool was 15.50d. 
At the end of July the price was about the same, but 
August brought rather higher rates, the figure on the 
31st being 17.75d. Since then a striking upward move- 
ment has shown itself, until 30.75d was registered on 
October 4th. During the last few days there has been a 
decline, the figure on Wednesday last being 27.50d. The 
growth in Egypt is said to have been unfavourably 
affected by insect pests, and owing to the smaller acreage 




















in trade, but it was felt by the Masters’ Federation that 
individual members should be allowed to run their 
machinery as they thought fit. In both American and 
Egyptian yarns more business has been done in home 
counts during the past month. Prices in most instances 
have been very unsatisfactory, but cheap stock lots are 
now more difficult to be found, and, given a steady 
demand, there is every probability of producers being 
in a stronger position in the near future. This section 
has derived considerable support from the larger offtake 
in qualities suitable for shipment abroad. A big business 
has been done for China in two-fold descriptions. |More 
trade is now coming round for India. The turnover for 
certain Continental countries, such as Holland, is 
broadening. 

The following is a comparative table of our foreign 
trade in yarn for the nine months ended September 
30th :-— 


it is not anticipated that the output will be more than 1913 wetina spleen 
3,800,000 cantars against 4,876,000 cantars in 1920-21. 1920 2... ..ccececcescee 118,447,200 2... 37,656,977 
There was a partial revival of demand in piece goods ae seseee 90,592,600 .... 15,987,327 
during July, chiefly for India, but the buying was not| The prospects for the industry are brighter than for a 
general, and before very long the requirements of our Icng time back. Demand for most outlets abroad is 


customers seem to be satisfied for the time being. In 
August, when prices began to harden, buyers did not 
believe in higher values, and they were slow to operate. 
Since then, however, there has been distinctly more inquiry 
with an increased turnover, and many manufacturers have 
been enabled to clear stocks and add to their order lists. 

The following is a comparative table of our shipments 
of cloth for the nine months ended September 30th :— 


much more encouraging. So far the business done has 
not been sufficient to strengthen spinners and manufac- 
turers, but cheap goods are in reduced supply, and there 
is every likelihood of the prices ruling being more profit- 
able before the end of the year. The uncertain political 
situation in India is an adverse factor; but if this trouble 
can be removed there should be an extensive trade with 
our Dependency. In China and the Near East supplies 


£ are not excessive, and although no trade boom can be 
ee apres anne outrerats expected, it is reasonable to anticipate that by Christmas 
1921 .........,  1866,341100 :... 100,045.277 there will be much less unemployment in Lancashire. In 


view of the facts known relating to the raw cotton situa- 


So far this year on last we are shipping more freely to| *. ; 
tion, lower values are not, likely. 


Roumania, Mexico, Morocco, and British East Africa, 
but there is a big decrease in the takings of Bombay, 
China, Turkey, Egypt, British West Africa, and the 
United States. ; 

During the last week or two there has been decidedly 
more inquiry for India, and the turnover has improved. 
A big business, however, cannot be expected until the 
political situation abroad is clearer. It is no use dis- 
guising the fact that the Gandhi agitation is having a 
serious effect upon Lancashire trade with dealers in Cal- 
cutta and Bombay. Merchants are in no mood to specu- 
late, and indent orders are few and far between. The 
monsoon season has been excellent, and apart from the 
uncertain political situation the trade outlook in our 
Dependency may be described as healthy. For several 
weeks there has been quite an encouraging turnover 
in cloth for China. The buying has covered standard 
makes and fancies, and many producers are now more 
deeply sold. Distinctly more activity has also shown 
itself for the Near Eastern markets, especially Egypt. 
Inquiry has also been better for South America. Clear- 
ances in the home trade have improved, but developments 
for the winter season are being checked by the warm 
weather. Looms that have been standing idle for many 
months in Blackburn, Burnley, and Preston are now 
being restarted, and unemployment amongst the weaving 
operatives is being reduced. 

Organised short time, which had been in force since 
the end of last year in the spinning section of the trade, 
was abandoned in July. It cannot be said that this 
decision was reached owing to any distinct improvement 





Business Notes. 


The Bank Statements.—The monthly statement of 
average weekly balances issued by the joint-stock banks 
shows no striking changes in September. The statement 
is set out in detail on a later page, and in the table below 
we give a comparative summary of the totals for the nine 
English be 1ks :-— 





(Million £’s.) 


Weekly Average. 


| 














Jan.,| May,; June, | July, , Aug., | Sept., 
| 1921. 1921. | 1921. | 1922. | 1921. | 1921 
Capital and reserves ......, 115-4) }15°8) 115°9) 1159, 115-9 115-9 
Acceptances .......- cose) 884 630) 577) 522) 494) 47-2 
Deposits (including un-| 
divided profits, &c.)...... \1,810-1)1,729-3)1,768-4 1,785-4)1,764-0)1,771:4 
Total liabilities........ '2,013-9/1,908-1/1,942-0/1,953-5|1,929-311,934-5 
Coin, notes, balance at bank,}— |———— | ——— | —_ |__| ___ 
and cheques in course of| 
collection, &c. .....+.....| 256°%| 250°3) 265-1) 252-1) 250:3| 250-4 
Money at call ..........--| 989} 965 98-0) 1036; 1000} 98-9 
Investments ...+e0-++e- --| 341-3) 331-2) 3359; 336°3) 326-3) 332-7 
Discounts ....0.-.eeeee+++; S619} 3040) 3462) 3726) 379-9) 394-3 
Loans and advances ...... 845°1| 8399} 815-4) 812-2) 7987; 786-2 
Cover for acceptances, pre- | 
mises, KC. ...2-eeeee sees] 1105] 862) 814) 76-7) 741) 720 











Total assets ........(2,0139 1,908-1/1,942:0'1,953:5 1,929.3 1,934-5 
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Deposits have risen again, while acceptances are slightly 
lower. Discounts show another substantial increase, 
which is partly offset by a decline in loans and advances. 
The increase in investments may be partly due to pur- 
chases of Treasury Bonds. The figures should serve to 
dissipate fears that rapid deflation is in progress. 








The Crops.—The monthly report of the Ministry of 
Agriculture and Fisheries states that the weather —— 
the greater part of September was dry, and the a ar- 
vest was completed by the middle of the month in the later 
districts. During the second week of the month there 
were good rains in most parts of the country, which had a 
beneficial effect on pastures, roots, and catch crpps, but 
the subsequent dry period counteracted the advantage to a 
great extent, especially in the east of the country. Prac- 
tically all the wheat was secured in good condition, though 
in the North some crops were damaged by rains. The 
grain is generally of good quality, but smutty samples are 
tu be found in most parts of the country. Barley and oats 
were also well secured as a rule. In the North and West, 
however, some crops were in stock for a long period, and 
became discoloured, and there was some sprouting. 
Winter oats are a good sample, but the quality of spring 
oats and barley is variable. Early crops are generally 
good, but later sowings have given small, thin grain. In 
many districts in the South of England the lifting of main 
crop potatoes is well advanced, but in other parts of the 
country this work as a rule is only beginning. The tubers 
are generally small and second growth is prevalent, but 
disease is practically non-existent. In the East crops are 
lifting even lighter than was anticipated a month ago, but 
in the North and West a better yield is now expected. On 
the whole, the probable yield per acre is now estimated at 
20 to 25 per cent. below average. Mangolds have 
freshened up since the rains, and prospects are slightly 
more favourable than a month ago, but crops generally 
will be light, the plant frequently being patchy and the 
roots rather small. The probable yield per acre is now 
estimated at 15 to 20 per cent. below average. Turnips 
and swedes are much less promising than at the beginning 
of September, and the probable yield is now estimated at 
about 40 per cent. below average. All root crops appear 
to have done better in the North of England and in Wales 
than in other parts of the country. The apple crop is 
heavy, but the fruits are generally undersized, although 
larger than was at one time expected. Apple rot is very 
prevalent, and is developing in the store. Pears are 
scarce. The rains of the latter part of August and second 
week of September improved the pastures, and in the 
North and West there were good supplies of grass during 
September, and cattle and sheep made good progress in 
consequence. Owing to the early harvest, good progress 
has been made with autumn cultivation, and this work is 
much more forward than usual. 





The Quarter’s Shipbuilding. —Lioyd’s Register ship- 
building returns for the quarter ended September 3oth 
last show that the merchant tonnage returned as under 
construction in the United Kingdom at the end of Sep- 
tember, 1921, amounts to 3,282,972 tons. This repre- 
sents a reduction of about 247,000 tons as compared with 
the total at the end of the previous quarter, but under the 
present conditions the figures can only be regarded to a 
large extent as nominal. As in the previous quarter, the 
total includes a considerable amount of tonnage on which 
work has been suspended owing to the decline in the 
demand for tonnage, and also a large quantity of tonnage 
the completion of which has been postponed owing to 
abnormal causes. The tonnage on which work has been 
suspended amounts to 731,000 tons and the tonnage 
which has been delayed in completion amounts to about 
457,000 tons. These two totals, amounting to 1,188,000 
tons (equal to 36 per cent. of the whole of the tonnage 
under construction), must be deducted in order to enable 
a comparison to be made with the figures for normal 
times, and we thus arrive at a reduced total of 2,095,000 
tons under construction in the United Kingdom. As 
compared with the figures for the quarter ended June 30, 
921, there has been a reduction of about 14,000 tons in 
the tonnage launched during the past quarter. Attention 
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was called in recent quarterly returns to the fact that 
although the total tonnage returned as under construction 
was so large, the amount completed compared very un- 
favourably with pre-war times. In 1913 the average 
tonnage completed during each quarter was over 23 per 
cent. of the total work in hand at the beginning of the 
quarter; the corresponding figures for 1920 fell below 
13 per cent. There is still a further reduction during 
1921, the average output for the first three quarters 
having fallen as low as 84 per cent. There is a continueg 
reduction in the tonnage commenced. In the March 
quarter the decrease amounted to 113,000 tons in the June 
quarter there was a further reduction of 324,000 tons, and 
for the quarter under review the tonnage commenced only 
amounted to 51,343 tons, or a decrease of 455,000 tons 
as compared with the last quarter of 1920. This is per- 
haps the most significant figure in the return as indicating 
the very unfavourable outlook for the immediate future. 
The total merchant tonnage building abroad is 2,260,006 
tons, but this includes about 375,000 tons (equal to 16.6 
per cent. of the total) upon which work has been sus- 


pended, leaving 1,885,000 tons actually under construc- 
tion. The countries where the largest amount of work is 


suspended are Italy and the United States. Apart from 


the United States, the leading countries abroad are :— 


Italy, with 397,544 tons; France, 350,681 tons; Holland, 
349,122 tons; and Japan, 186,782 tons. The total for 
Italy shows an increase of about 87,000 tons, as com- 


pared with the previous quarter, but, as stated above, 
the total includes a very considerable tonnage on which 
work is now suspended. 


Finance Accounts for 1920-21.—The final accounts for the 


financial year ended March 31st last have just been pub- 
lished. Total gross liabilities on that date amounted to 
over £757} millions, and our estimate of National Debt, 
given in another column, has been adjusted accordingly. 
Amongst assets we notice that there is a recorded decline 
of 43,828,000 through the fall in the market quotation of 
Suez Canal shares. This is the more interesting as other 
investments made by the Government are taken at cost. 
For instance, the item Anglo-Persian Oil Company 
shares and debenture stock is recorded at £4,250,000, 
with no fall in values for the year. 
shares in 
41,700,001, and French 4 per cent. Rentes at cost 
4:3,604,306. To special receipts, which totalled over 
£286} millions, the Food Ministry contributed practically 
£35 millions, while £155 millions came from the Ministry 
of Munitions, sales of surplus stores yielding £141} mil 
lions of this amount. Gold salved from ss. ‘‘ Laurentic”’ 
brought in practically £12,000 for the Treasury during 
the period, while sales of dyestuffs delivered by Germany 
under the Treaty of Versailles are recorded at £188,000. 


This is followed by 


British Corporation at cost 


Dyestuffs 





Railway Amalgamation.—Viscount Churchill, chairman 


of the company, has issued to shareholders in the Great 
Western Railway a circular with regard to grouping and 
amalgamation. 
sion of the railways of Great Britain into four groups, 
namely—({1) the Southern group; (2) the Western 
group; (3) the North-Western, 


The Railways Act provides for the divi- 


Midland, and West 
North-Eastern, Eastern, 
The Western group com- 


Scottish group; (4) the 
and East Scottish group. 


prises, besides the Great Western, the Barry-Cam- 
brian, Cardiff, Rhymney, and Taff Vale railways, and the 


Alexandra (Newport and South Wales) Docks and Rail- 
ways. It also embraces 26 subsidiary companies. After 
setting out these, the circular concludes :—‘‘ A clause was 
introduced into the Bill during its progress which provides 
that the Great Western Railway Company is to be the 
Amalgamated Company for the Western group, without 
change of name, and that the other constituent companies 
shall be amalgamated with, and the subsidiary companies 
absorbed by, the Great Western Company. With the 
view to obtain as early as may be practicable the advan- 
tages in the direction of economy, working and manage- 
ment to be brought about by the formation and operation 
of the group, negotiations are already in progress with 
certain of the above-named companies, and will at once 
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be taken in hand with the remainder, for the settlement of 
terms for their amalgamation or absorption, as the case 
may be, and if a scheme be agreed it will, in pursuance of 
the provisions of the Act, be submitted for the approval 
of the proprietors and debenture stockholders prior to its 
submission to the Minister of Transport and its reference 
by him to the Amalgamation Tribunal for confirmation. 
In case of failure to agree terms with any of the com- 
panies concerned, it is provided by the Act that the Amal- 
gamation Tribunal shall prepare and settle a scheme for 
the amalgamation of the constituent companies, and also 
a scheme for the absorption of any subsidiary company 
with respect to which an agreed absorption scheme has 
not been framed.” 


Iron and Steel Production—The National Federation 
of Iron and Steel Manufacturers states that the production 
of pig-iron in September amounted to 158,300 tons, com- 
pared with 94,200 tons in August, 386,000 tons in March, 
and 741,000 tons in September, 1920. Of the pig-iron 
produced, 47,400 tons were hematite, 48,100 tons were 
basic, 49,100 tons foundry, 10,700 tons forge, and 3,000 
tons other qualities. The number of blast furnaces in 
operation, which had been 15 at the end of July and 47 
at the end of August, was 67 at the end of September. 
The number in blast at the end of September, 1920, was 
300. The production of steel ingots and castings in 
September amounted to 429,300 tons, compared with 
434,100 tons in August, 359,100 tons in March, and 
884,700 tons in September, 1920. 


German Customs Duties.—The Board of Trade makes the 
following announcement :—The German Minister ot 
Finance has issued an Order increasing from goo to 1,900 
per cent. the premium or ‘‘ agio ’’ which is leviable when 
the ‘* gold ’’ duties of the Customs Tariff are paid in paper 
currency. The effect of the Order is to double the paper 
currency duties by requiring 2,000 paper marks to be 
paid for each 100 marks ‘‘ gold’’ duty leviable, instead 
of 1,000 paper marks as hitherto. The new Order is to 
take effect on October 2oth. 





Queensland Loan in New York.—Queensland has this 
week floated a loan of $12,000,000 in New York. The loan 
bears interest at the rate of 7 per cent., and was issued at 
the price of g9. Cabled news indicates that the issue was 
successful. In view of recent controversy over Queensland 
legislation, the news of the issue of a loan in New York 
caused little surprise in the City. According to a cable 
from Sydney which appeared in yesterday’s Morning Post, 
Mr Theodore, Premier of Queensland, stated in the Bris- 
bane Parliament on October 12th :—‘‘ The Government in- 
tended to offer the Imperial Government first call upon the 
loan, Queensland accepting sterling in London for dollars, 
and would arrange that the loan be invested in London and 
drawn upon as required.’’ 





Lancashire and Inter-Allied Debts.—This week the 
directors of the Manchester Chamber of Commerce have 
passed a rather important resolution. The board has had 
under consideration the effect of the Inter-Allied War 
Debts upon the trade depression and unemployment. 
After discussion at some length it was decided to adopt 
the following resolution for submission to the Govern- 
ment: ‘‘ That this board urges upon the British Govern- 
ment the expediency of endeavouring to arrange for the 
cancellation and/or remission (wholly or in part) of Inter- 
Allied indebtedness arising from the war as one of the 
most practical steps which can be taken to ameliorate the 
existing chaotic condition of foreign exchanges, which, in 
their opinion, is largely responsible for the prevailing 
stagnation in trade and consequent unemployment.”’ 





Cotton Cloth Exports.—Our Mancester correspondent 
writes :—At the beginning of last year the Board of 
Trade started to publish particulars relating to the exports 
of cotton cloth in square yards instead of linear yards, 
and since then Manchester merchants have heen much 
confused, as it has not been possible to compare satis- 
factorily the figures with preceding years. Strong repre- 
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sentations have been made to the Board of Trade in 
favour of both sets of statistics being issued, but up to 
now it has not been possible to get the Government to 
meet the wishes of Manchester. The Chamber of Com- 
merce has not allowed the matter to drop, and in order 
to get over the awkward position of affairs details have 
recently been secured from the Customs authorities in 
linear yards of the exports during the six months ended 
June 30th. Some comparative figures, therefore, are now 
available, and it is of interest to mention that for the 
period referred to linear yards are given as 1,301,913,300, 
and square yards 1,211,021,700. It is apparent from the 
particulars supplied that the average width of cloth 
shipped from Great Britain is about 334 inches. Certain 
markets abroad absorb comparatively wide goods, these 
being Germany, the Netherlands, Belgium, France, and 
Switzerland; but, on the other hand, narrow widths are 
sent chiefly to Bombay, China, the Dutch East Indies, 
Turkey, the Argentine Republic, and Egypt. It is hoped 
that from the beginning of next year the Board of Trade 
in the monthly returns will give the shipments in both 
linear and square yards. 


The Fate of Upper Silesia.—With a strict impartiality 
secured by every imaginable provision, the Select Com- 
mittee appointed by the League of Nations has produced 
a scheme for the partition of Upper Silesia in accordance 
as far as possible with the wishes of its people taken by 
communes, as expressed at the plebiscite last March. The 
exact particulars are not yet announced officially, but 
according to the forecasts, Poland is to receive not only 
Pless and Rybnik, as was expected, but the eastern half 
of the so-called ‘‘ industrial triangle,” including Kénigs- 
hiitte and Kattowitz, together with the rural section of 
the Beuthen district, and also the eastern parts of 
Tarnowitz and Lublinitz, in the north-east of the 
Province; while Gleiwitz, Hindenburg (or Zaborze), 
and Beuthen town form the German _ share of 
the ‘‘triangle.”” Racial minorities are inevitably 
left insulated among alien majorities, but their rights are 
safeguarded by provisions of which the operation will be 
under the supervision of the League. The industries of 
the region are also protected for a term of years against 
severance by the new political frontier from their present 
sources of supply of coal (or water), most probably 
electric power, and possibly even of their workers’ 
food, and also, it would seem, against interruption of their 
transport; and these provisions are to be made effective 
by a committee consisting of Poles and Germans, with a 
neutral chairman, and responsible to the League. The 
only puzzling feature of the arrangement is the assign- 
ment to Poland of K6nigshiitte, and on this the Com- 
mission is said to have had much difficulty in reaching 
a decision. The district as a whole opted for Germany 
in March by a majority of three to one; but several of its 
communes gave Polish majorities, and the local steel 
industry will depend in the near future on Pless and 
Rybnik for its coal. In the rural communes the Polish 
majority votes are the outcome of nationalism; in the 
industrial districts, where they are comparatively rare, 
they are said by the Polish labour leaders who have been 
before the League Committee at Geneva to be due partly 
to resentment at the long hours and low wages in Silesia 
as compared with Westphalia. In Germany the decision 
has been received with dismay ; partition, it is contended, 
was not contemplated by the Peace Treaty, and will ruin 
the industrial region. The reparation payments are said 
to be endangered, and the mark has fallen very 
heavily. It remains to be seen what the safeguards 
are exactly; but it seems quite possible that, 
however carefully they may be devised, nationalist 
‘* patriotism ”’ or racial hatred may find means of evading 
them. However, the scheme looks as if it might be work- 
able; it has been constructed with great care and much 
labour, witnesses have been heard from both sides, the 
Committee that produced it comprised the representatives 
of four absolutely disinterested Powers—Belgium, Brazil, 
China, and Spain; no member had previously spoken on 
the question; the expert sub-committee which went 
through all the evidence afresh, was Swiss; the text of 
the Treaty has been strictly followed, and the League 
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and the Supreme Council have practically accepted the 
decision in advance. 





Anti-Trust Legislation in Norway.—We have received 
from the Department of Overseas Trade a sketch, trans- 
lated from a Norwegian newspaper article, of the legis- 
lation devised by the Royal Commission appointed in 1916 
to check the abuses of Trusts and cartels. Presumably 
a Bill embodying it will be submitted to the new Storth- 
ing. The Commission finds that cartels, usually in the 
form of price agreements, exist in more than 30 trades 
or groups of trades concerned with food, clothing, timber, 
paper, matches and cellulose, building, steel and iron 
goods, goldsmiths’ work, the electro-chemical industry, 
oils and colours, printing and bookselling, cinema films, 
hairdressing, watchmaking, banking, insurance, and sea 
transport ; and that Trusts also exist and are developing. 
But it holds that total prohibition would be ineffective— 
the State should aim merely at protecting the public. The 
chief check proposed is publicity, secured by a system of 
registration and reports to a council of five members, 
holding office for an indefinite period, and appointed by 
the Crown. Unfair modes of competition will be prohi- 
bited—e.g., boycotting, exclusive agreement, and the 
elimination of competitors by sales below cost price. 
Where these checks fail, the Commission will have power 
to regulate prices, and even to require the sale of goods 
held back ; such goods may be acquired by the State or 
municipal authorities by compulsory purchase at an offi- 
cial expert valuation. In extreme cases, monopolist 
organisations may be dissolved—companies by the deci- 
sion of a court of law, cartels by the Crown. It is not 
stated whether the reports to the Commission are to be 
made solely by the companies and cartel syndicates, or 
also by Government inspectors, nor whether the officials 
of the organisations are to be compelled to give evidence 
on oath; but, assuming that the publicity expected is 
really attained, it will be far more effective in a small 
country like Norway than it could be in Great Britain or 
the United States. The other provisions of the proposed 
legislation are more or less paralleled in Canada and 
Australia. In Canada, a Commission of Inquiry may be 
appointed on the application of six citizens; in Australia, 
provision is made both for special inquiries and for in- 
vestigation by a permanent body, the Inter-State Commis- 
sion ; but the Norwegian proposal is more comprehensive 
through the wide power it gives of fixing prices without 
an appeal to the law courts, and even in cases where the 
prices are kept up merely by a tacit understanding between 
the vendors. The traders’ criticisms are yet to be 
heard. Commissions are far from infallible, and State 
action is not favoured by recent experience ; but ‘‘ if the 
State can fix a minimum wage, it can also fix a maximum 
price.’”” A simpler method of dealing with monopoly 
prices might be the temporary suspension of the import 
duty on the commodity in question. But it is possible 
that this might extinguish the weaker among the native 
producers, and so lessen the probability of future com- 
petition. Free-trade, the most effective of all weapons, 
i3 apparently not contemplated ; and the weapon of pub- 


licity seems the most effective of those to be provided by 
the scheme. 


U.S.A. Rubber Trade.—Exports of rubber goods from 


the U.S.A. for the fiscal years ending June 3oth have 
been as follows :— 


Year ended June 30, 1915...........200. «+» 14,767,513 
" i 1» BBB cece eevecccccee - 35,153,374 

" " 16 Sead oceeepecceccoseces 31,105,075 

; 0 9 | BEnccesecccocescecse 33,343,181 

os 59 EEE ewensccctecosececs 43,856,782 

99 BE Decccccvccvccccecce 69,226,716 

9 SEED. ccccccsce eccccces 59,565,572 


The first half of the fiscal year 1921 gave promise of a 
record total for the year, the half-year figures being 
roughly 42,000,000 dollars, but the second half (January- 
june, 1921) only added another 17,000,000 dollars. The 
markets showing the least decline were in North America, 
including Canada, Mexico, Central America, and the 
West Indies. Mexico, in fact, showed an increased de- 
mand. The greatest decline was in the South American 
markets, but this, as in other countries, was partly due to! 
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example, in tyre prices in the early summer. 


world-wide causes of declining trade, overstocking 


to meet this with greater vigilance than heretofore. 


ing hard to extend their sales in South America. 


American manufacturers hope to meet this competition 
successfully through the high quality which they claim for 
their goods, and also by an extension of their special 


‘‘tyre service’? in garages and tyre stations, offering 
accessories and repairs, which they have found so suc. 
cessful in their home trade. On the other hand, the 
policy of offering mileage guarantees and adjustments 
appears to be declining in favour—at least, so far as the 
export trade is concerned. The American makers are 
expecting great things, in the way of increased export 
trade, from their special type of straight-side cord tyre, 
since they are now exporting cars fitted with these 
straight-side rims and tyres in increasing numbers. The 
U.S.A. Department of Commerce, which has lately been 
reorganised and expanded, is to co-operate vigorously 
with the rubber goods manufacturers in extending trade. 


Greek Currants.—Burlumi’s Annual Report on Currants 
states that last season’s Greek crop was 89,000 tons, as 
compared with the estimate of 90,000 tons given in the 
last annual report. This crop of 89,000 tons is lowest 
yield since 1900. Exports from Greece for the 1919-20 
and 192021 seasons were distributed as follows :— 
1919-20. 1920-21, 
To— ; Tons. Tons. 

United Kingdom er ee ee ee Ce eeee 70,000 ** 55,000 

U.S.A. and Canada........e0..0. 28,000 .. 16,500 

Holland and Germany .......... 6,000 .. 12,500 

France and other countries ...... 6,000 .. 3,500 


—_—_—— 


110,000 .. 87,500 

The new crop is estimated at 125,000 tons. At the 
beginning of last season ‘‘ the prospects of a successful 
season appeared rosy,’’ but prices began to fall owing to 
poor demand and exchange depreciation, and the fall was 
accentuated in November last, when the Food Minister 
reduced the price of his stocks from 75s to 45s per cwt. 
The report continues :—‘t The market continued flat and 
lifeless all through the winter months, buyers adopting the 
hand-to-mouth policy for their requirements. Early in 
March a syndicate of speculators bought the entire Govern- 
ment stock of currants, some 7,000 tons, at an average 
price of 30s per cwt duty paid, and this event infused some 
life into the article. The major part of these old currants 
were exported to Germany, Holland, and America. A 
better tone prevailed, but prices remained practically 
stationary all through the spring and summer months, with 
occasional fluctuations within narrow limits. The season 
ended disastrously, as the fall in prices has been severe, 
thereby causing incalculable losses to the dried fruit traders 
generally.’’ The privileged company distributed for the 
year ended August 22, 1920, an ordinary dividend of 34.5° 
drachmas per share, equivalent to a little over 12} per 
cent., while founders’ shares received 34.50 drachmas pet 
share, equivalent to 5 per cent. 





A Nitrate Agreement.—Messrs Henry Bath nd Son 
inform us that news has been received by cable from 
Chile that a definite agreement has been signed between 
the Nitrate Producers’ Association and the pool, under 
the terms of which the association withdraws its recent 
selling prices of 14s per quintal f.a.s. Chile, for delivery 
to March 31, gs od April, and 9s 3d May-June, 1922, and 
substitutes the following :—10s 6d October, 11s Novem- 
ber, 1921-April, 1922, 10s gd May, 10s 3d June. At the 
same time, the association undertakes to compensate the 
pool and other buyers of association nitrate from June, 
1920, by reimbursing to them a minimum of £ 1,500,000 
(in proportions to be decided by the President of Chile), 
which will be collected from producers on all new associa- 
tion sales at the rate of 1s 8d per quintal on quantities 


lower prices. A considerable reduction was made, for 
Beside the 
; ; ; : at 
high prices, restricted credit, and low exchanges, there j< 
the additional factor of increasing foreign competition, 
and American manufacturers of rubber goods will have 
Ex. 
ports of motor-car tyres constitute about 55 per cent. of 
the total exports of rubber goods, but it is admitted tha: 
British competition is becoming more severe in the British 
Colonial market, whilst the French tyre makers are try. 
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shipped to March 31st, 1s on shipments in April 1-June 
30, 1922, and 4d for July 1, 1922-June 30, 1923, the latter 
rate to continue for a longer time, if this is necessary to 
make up the minimum amount. Upon this news Messrs 
Henry Bath and Son comment :—‘‘ Now that the associa- 
tion has fixed 11s per quintal for season shipment, con- 
sumers will have faith in the maintenance at least of the 
new and much-reduced scale of European prices lately 
introduced by the pool, which is materially below the 
f.a.s. parity, and as an earnest of this it may be mentioned 
that the pool has sold about 100,000 tons since the reduc- 
tion first came into force on the 3rd instant.”’ 





The Clerical, Medical and General's Valuation Report.— 
—Three months ago the directors of the Clerical, 
Medical and General Life Assurance Society announced 
that they would be able to maintain in the 1921 distribu- 
tion of profits their rates of bonuses to participating 
policyholders of 1911 and 1916, while retaining the severe 
standard of 2} per cent. in their calculations. We have 
now before us the detailed valuation report, showing how 
this remarkable result has been achieved. The chief 
factors in the production of a surplus have been a 
considerable increase in the net rate of interest earned 
on the funds and a very favourable mortality experience. 
Depreciation did not fall to be dealt with in the bulk 
at the valuation because the society during the past two 
years has been cutting its losses, selling its depreciated 
long-dated investments, and shifting over to short-dated 
securities redeemable at par or a premium. The amount 
written off for depreciation and losses on realisation was 
£#,291,651, and the funds then amounted to £6,940,603. 
The book value of the redeemable securities is now 
£212,000 below the redemption value; over three- 
quarters of this amount will fall into the divisible profits 
of the next ten years. The net interest earnings, after 
deducting tax, were £4 6s 2d last year, as compared with 
43 16s 7d in the previous year, and is the highest net 
rate which the society has ever earned. The mortality 
experienced has been very light indeed. During the five 
years ended June 3oth last covered by the valuation the 
death claims, including war casualties, were only 65 per 
cent. of the amount expected, and last year the death 
claims were no more than 48 per cent. of the expectation. 
The net result is a fund of 46,940,603, and liabilities of 
£,6,243,187 on the severest basis of calculation known to 
actuarial science. The reserves set aside are reckoned 
to exceed by more than £330,000 what would be required 
on a 3 per cent. valuation basis. The total profit, includ- 
ing interim bonuses, was 4,756,244, of which the directors 
have decided to distribute £754,850. The participating 
assured receive nine-tenths, and the amount now divisible 
among them is £645,537. Since the losses in the funds 
due to war depreciation had been cleared out of the way 
the assets have increased in value by £66,574; a contri- 
bution of £45,000 has also come to hand from the Em- 
ployers’ Liability Corporation (the owners of the society’s 
share capital) under the agreement of last year. A life 
assurance society which can weather a world war in this 
fashion is evidently proof against any conceivable financial 
tempest. 


Indian Mines Finance. — Our mining correspondent 
writes :—The scheme of reconstruction on the part of the 
Champion Reef Gold Mining Company, foreshadowed as 
far back as July, was approved by a considerable majority 
at the meeting held this week. It is certainly framed on 
drastic lines. In place of every four existing 2s 6d shares 
the holders are to be offered one 10s share, credited 4s 
paid; in other words, there is to be an assessment equi- 
valent to 60 per cent. It is not surprising that some of 
the shareholders commented upon the onerous nature of 
the demand; what is perhaps a little surprising is that 
others queried whether the £150,000 contemplated would 
be sufficient. To this question the chairman replied that 
the board were guided by their experts, both at home 
and in India. Provision of the amount in question 


depends, of course, upon the whole of the shares being 
taken up. It is for those interested to decide whether 
they are disposed to risk so considerable a sum on 


the chances of the future. It is true, of course, 





that developments in the bottom levels of the Cham- 
pion Mine are hopeful so far as values are con- 
cerned, although the ore bodies are narrow; also 
that good values are being obtained at a corresponding 
depth in the adjoining Ooregum Mine. But are the 
profits likely to be such as to return the additional 
capital with adequate interest? Another point around 
which considerable discussion centred consisted in the 
reason for reconstruction, seeing that at the date of the 
last balance-sheet—September 30, 1920—the company 
had considerable cash resources on hand, stated by one 
speaker at approximately £170,000. This, however, is 
a misapprehension, there being liabilities to the tune of 


£68,000. The chairman took the line that the disappear- 


ance of the balance was fully accounted for by the failure 
of the gold yield during the current year to reach the 


expected total. The explanation scarcely carries convic- 


tion. Doubtless the issue of the accounts for 1920-21 
will be awaited with much interest for light on this 
matter. 





Transvaal Output for September. — The September 
statistics of gold output in the Transvaal show that the 
total production of fine gold during the month amounted 
to 691,096 ounces, as compared with 711,526 ounces in 
August, and 682,173 ounces for September, 1920. The 
fcllowing table shows the production for a number of 
years past :— 





1916. 1917. 
Fine | Fine 
| Ozs. Ozs. 
he 787,467 | 782,634 
CO a | ‘753, 781,321 
uneibhnceaeed | 796. 787,094 
ApThh ...cccccccceee | 754,672 | 742,778 
Sen scpnmien sa | 777,68 779,385 
JUNC... 00. cerevceees | 761,764 | 759,724 
ee | 761,087 | 757,839 
0 SES | 781,150} 756. 
September.......... ; 77, 738,231 
icnsceneaces | 792,339 | 175. 
November .......... 783,066 | 722,839 
December .......... 714,462 | 722,419 
EN cs cdursneenes | 9,296,618 | 9,018,084 





NumsBer of Natives Empioyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 


June, | July, Aug., 
921. 1921. 


Feb., | March,} April, | May, 
1921. 1921. | 1921. 1921. 


Gold mines. ...| 171,518} 174,364 172,826 | 170,595 168,152 166,999 | 169,008 | 171,912 
| 




































Coal mines....| 14,697} 14,906| 14,908| 14,510 | 14,704| 14,688 | 14,446| 14,244 
Diamond...... | 1612) 1,364] 1,316| 1,302| 1,317) 1,246) 1,207) 1,219 
Total...... | 187,827|190,634 | 189,050 |186,407 | 184,175 | 182,933 | 184,661 | 187,375 


The Russo-Asiatic Surprise.—At the time of the return 
to Moscow, some two months ago, of Mr Leslie Urquhart, 
chairman of that big combine the Russo-Asiatic Consoli- 
dated, there appeared every prospect that the negotiations 
with the Soviet Government for the return of the com- 
pany’s properties, which had been initiated in May, would 
be carried to a successful conclusion. On the strength 
of this prospect a lively little gamble took place in the 
shares. For some weeks past the price has been sagging 
away, indicating that there was ‘‘ something wrong some- 
where ’’; nevertheless, the news as to the rupture of the 
pourparlers came distinctly in the nature of a surprise. 
The reasons for this drastic step are set out with the 
utmost clearness and in great detail; they will not fail 
to carry conviction. In brief, agreement was reached as 
regards 18 out of the 27 clauses in the draft agreement, 
and ‘‘in certain other clauses but slight disagreement 
existed.’’ The trouble arose in connection with a proposed 
supplemental agreement with the so-called ‘‘ All-Russian 
Council and Professional Unions,’’ a department and organ 


and all classes are compelled to belong. As unfortunately 
happens to some extent in our own country, the extremists 
are in control, and the stipulations of this organisation 
with respect to wages, conditions of employment, the pro- 
vision of food, clothing, &c., at cost were so tyrannical 
in their nature, and so hopelessly impracticable, as to 
render operations out of the question. Mr Urquhart’s 
conclusion is that, ‘‘ as long as the Communist party con- 
trols the Soviet Government, the Third International, the 
Che-Ka, and the professional unions, any one of these 
instruments of the Commurist party may render in- 
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operative any agreement which may be come to with the 
Soviet Government.’’ There can be no doubt that in the 
prevailing political conditions in Russia—of which the 
document under discussion provides a trenchant exposure 
—the Russo-Asiatic has taken the correct course in re- 
suming its position as a claimant against the Bolshevik 
Government. Sooner or later Russia will return to sanity. 
Meantime, it is satisfactory to learn that the information 
as to the condition of the combine’s properties is reassur- 
ing, and that its relations with its employees continue 
harmonious. 
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Harrisons and Crosfield—The report of Harrisons and 
Crosfield, Limited, the well-known merchants and pro- 
moters of rubber and tea plantation companies, shows a 
substantial decline in profits for the year ended June oth 
last. The directors point out that owing to the very heavy 
fall in the prices of rubber, tea, and nearly all classes of 
merchandise in which the company deals, and to violent 
fluctuations in exchange, business has been carried on in the 
face of adverse conditions. ‘‘ From the stocks held large 
amounts have consequently had to be written off 
The stocks stand in the balance-sheet at replacement 
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values.’’ Below is a summary of results since 1913-14 :— 
1913-14.| 1915-16.|1916-27. |1917-18.| 1918-19.| 1919-20.) 1920-21. 
£ £ £ £ 
Net profit......... o-eee] 134,269) 154,251 249,204) 164,466 
Brought forward ......| 23,879) 42,345 37,530| 36,147, 37,873 
158,148 | 196,596 285,351| 202,339 
Preference Gividend ..) 27,500/ 32,035 37,230 17/800 
Pret. ord. div. (10%) ..| 30,000} 30,000 100,000 
ent shares .. 37,500 45,344, 5,941 
omer, ~ peeenes e+-| 35,118) 54,771 24,922) .. 
erred ord. ok cam ie .. | 15,000] 50,088) 59,982/ 14,073 
Carried forward ...... | 42,290] 37,30] 37,530| 36,147| 37,873) aaees 





The full dividends of 6 and 10 per cent. are paid on the 
preference and preferred ordinary shares respectively. 
The deferred shares get 7} per cent., whereas last year 
£59,982 was paid on a capital of £182,966. The manage- 
ment shares get £5,941 on a capital of £25,000. The 
balance-sheet shows an increase of £140,100 in the pro- 
perty item, and of £145,412 in investments. The report 
states that ‘‘the investments show some considerable 
depreciation as compared with their cost to the company ; 
but market prices have for some months been largely 
nominal, and the directors believe that the investments 
will again show appreciation over the balance-sheet figures 
when the present crisis is passed.’’ Stocks are £35,000 
lower and debtors have fallen by £229,700, while cash 
stands at £25,000 as against £104,200. Creditors are 
4,319,600 higher at £553,600. A detailed analysis of the 
baiance-sheet will be found elsewhere in this issue. 





The Salvage and Towage Company, Limited.—The 
committee appointed at the annual meeting of the Salvage 
and Towage Company, Limited, has now made its 
report, and it is hoped that ‘‘the loss shown in the 
balance-sheet of £28,000 will be very 
duced.’”’ 
report 


y considerably re- 
Many recommendations are made, and the 
concludes :—‘‘ The speculative nature of this 
company’s work is such that, taking into account the 
doubtful prospects of trade generally, the restriction in 
overseas trafic, and the enormous drop in the value of 
shipping, we are unable to make any reliable forecasts as 
to the future.’’ This company was registered in October, 
1919, and has an issued share capital of £800,000 in £1 
ordinary shares, dealings in which have lately taken place 
at 6s each. The report mentions that the assets of the 
company *‘‘ should be worth "’ considerably more than the 
present market value of the shares. The prospectus 
which was issued at the time was a reasonable statement 
of affairs, and made no extravagant claims. 





British Empire Exhibition (1923)—Up to October rst 
of this year guarantees, chiefly from London firms, to a 
total of approximately £450,000 (including the Govern- 
ment guarantee) have been secured. The purpose of the 
guarantee fund is to provide security upon which 
advances for the construction and organisation of an 
exhibition for fostering Imperial trade can be obtained 
from the bank until such time as revenue begins to 
accrue. A sum of £1,000,000 is required in all. 
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A HuncGarian-BritisH Chamber of Commerce has re- 
cently been established at Budapest under the auspices 
of the Hungarian Government and of the British High 
Commissioner for Hungary. The chairman is Count 
Aibert Apponyi. 





An address will be deiivered to the members of the 
London Chamber of Commerce on ‘ The Petroleum 
Problem as Affecting British Industry,’’ by Mr A. Beeb, 
Thompson, O.B.E., M.1I.Mech.E., M.Inst.M.M., F.G.S., 
on Monday, October 17th, at 2.30 p.m., Mr Stanley 
Machin, J.P. (president), in the chair. : 





RUBBER SHAREHOLDERS’ AssociiTion.—A public meet- 
ing will be held under the auspices of the Rubber Share- 
holders’ Association, Limited, at the Great Hall, Cannon 
street Hotel, E.C., on Wednesday, October 26th, at 12 
o’clock noon, when the policy of the association will be 
explained and discussed. 





Obersea Correspondence, 


THE UNITED STATES.—COTTON CROP—GAIN IN 
RAILROAD INCOME—ARGENTINE LOAN AND 
OTHER NEW ISSUES. 


(FROM OUR CORRESPONDENT.) 


New York, October 3. 

Tue condition of the cotton crop as on September 25th, 
according to the Government report made public to-day, 
is the worst ever recorded, being estimated at 42.2 per 
cent. of normal, as compared with 49.3 per cent. a month 
ago. The present condition is 12.2 per cent. below the 
lowest previous record as of that date, while the decline 
during the month of 7.1 points compares with an average 
loss of 5.3 for that period. The deterioration, attributed 
principally to the ravages of the boll weevil, brings the 
indicated yield, as officially estimated, down to 6,537,000 
bales, as against last month’s estimate of 7,037,000, repre- 
senting a loss during the past month of virtually half a 
million bales. The prospective crop compares with last 
year’s actual production of 13,439,606 bales, and will bx 
the smallest since 1887. The Department of Agriculture's 
statement that there will be no top crop and little middle 
adds to the bullish character of the report, for that means 
that the production will probably be less than 50 per cent. 
Further improvement in the crop, it is added, is not pos- 
sible, and any change before picking is likely to be for 
the worse. Premature ripening has hurried picking, and 
the crop is now probably half gathered. The Depart- 
ment remarks that nothing more can be expected from 
undeveloped bolls; in short, the entire crop is now in 
sight. The South, it is figured, still holds about 
5,000,000 bales of last year’s crop, which, added to this 
year’s crop, as indicated by the Government’s latest 
report, would give a total of only 11,500,000 bales approxi- 
mately of unsold cotton, or about 2,000,000 bales less 
than last year’s yield. A wild cotton market preceded and 
followed the publication of the report. Just before the 
issue of the report, December advanced to 21.95 cents, 
or 15 points above the season’s previous high record. 
The list soared 119 to 130 points above last Saturday's 
close, broke violently to the extent of 150 to 195 points, 
or about $5 to $10 a bale, and then recovered some 40 to 
90 points before the close, when details of the supple 
mentary report had been digested. It is a rather singul:” 
fact that the immediate effect of the report upon tl 
cotton cloth markets was negligible. Prices of gray 
goods to-day were not influenced one way or the othe. 

The railroads made a much better showing for August 
than in any month for more than a year, so far as net 
operating income is concerned. Reports filed with the 
Interstate Commi Commission by 178 of the 203 
Class 1 carriers”sShow total net operating income of 
$85,653,000. It is believed that the returns yet to be 
made by 25 roads will bring the aggregate up to 
$90,000,000 approximately. The net operating income 
for July, according to revised figures, was $69,298,521- 
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"THE CoRN EXCHANGE BANK 


NEW YORK 


Statement of October 1, 1921 


The Bank Owes to Depositors $197,119,192.76 


A conservative banker always has this indebtedness in mind, and he 
arranges his assets so as to be able to meet any request for payment. 


For this Purpose We Have: 
[1] Cash ; $33,146,579.15 


[Gold, Bank Notes and Specie] and with legal depositories returnab!e 
on demand. 


[2] Checks on Other Banks 


Payable in one day. 


15,441,125.47 


58,210,372.28 
33,346,349.06 


[3] U.S. Government Securities 


[4] Loans to Individuals and Corporations 


Payable when we ask for them, secured by collateral of greater 
value than the loans. 


[5] Bonds ... : 


Of Railroads and other corporations, of firsf quality and easily 
saleabie 


[6] Loans. 


Payable in less than three months on the average, largely secured by 
collateral. 


[7] Bonds and Mortgages and Real Estate 877,656.50 
3,884,036.91 


21,369,032.31 


48,050,227.39 


[8] Twenty-four Banking Houses 


All located in New York City. 


Total to Meet Indebtedness . ; $214,325,379.07 
[9] This Leaves a Surplus of . . . —$17,206,186.31 


Which becomes the property of the Stockholders after the debts to 
the depositors are paid, and is a guarantee fund upon which we 
solicit new deposits and retain those which have been lodged with us 
for many years, 


Our listed resources, enumerated in this statement do not and can not 
include those assets of friendliness and helpfulness which this bank has in 
the personnel of its board of directors, its officers and employees. These 
are assets which pay dividends to our patrons in service and satisfaction. 


The Corn Exchange Bank Supplies Banking and Trust Service 
Only Through Its Forty-six Offices Located in Greater New York 
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A Bank Statement that any Man or Woman can Understand 
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On the basis of $90,000,000, the carriers would show 
earnings of a little more than 5 per cent. on the property 
valuation tentatively fixed by the Commerce Commission 
for rate-making purposes. In order to have earned 6 per 
cent., as contemplated by the Transportation Act, net 
operating income of $104,000,000 would have been neces- 
sary. The good exhibit made for last month was again 
due to economies and the decrease in wages, rather than 
to a gain in gross earnings, which, as a matter of fact, 
were 8.8 per cent. below those for August, 1920. Total 
operating expenses showed a decrease of about 44 per 
cent., as compared with August of last year, a portion of 
that decrease being represented by the 12 per cent. reduc- 
tion in wages, which became effective July 1st. Further- 
more, large sums in back pay to workers greatly increased 
operating expenses in August, 1920. The extent to 
which maintenance and repair work has been deferred is 
indicated by the fact that there are now some 374,000 bad 
order cars, or about 16 per cent., in need of repair on 
the various railroads. Before the war the number of such 
cars was only around 5 per cent., and later it increased 
generally to about 7 per cent. The large total in need 
of repair will necessitate heavy expenditures as traffic in- 
creases. As maintenance and repair work is paid out of 
current earnings, such expenditures will cut heavily into 
future revenues. It is evident, therefore, that railroad 
managements, in an effort to reduce operating expenses 
to a minimum, have undertaken only such work as was 
absolutely necessary to the safe operation of the lines. 

The Interstate Commerce Commission has made public 
its tentative plan for the consolidation of all railroads of 
the United States into 19 groups or systems for rate- 
making purposes, as contemplated under the Transporta- 
tion Act of 1920. Public hearings are to be held in the 
near future, at which representatives of the carriers and 
shippers will be given an opportunity to present their 
views before the Commission submits any final recom- 
mendations to Congress in the matter. The consolida- 
tions suggested by the Commerce Commission are based 
on a report made some time ago by Professor William Z. 
Ripley, of Harvard University, and efforts have been 
made to preserve, so far as possible, the identity of large 
systems as they now exist; but various modifications of 
the tentative plan are expected to be made as a result of 
the hearings. While much interest is being manifested in 
the contemplated groupings or consolidations, the dis- 
cussion is purely academic, and it will probably be a long 
time before any definite steps are taken to put into actual 
effect such a plan, the adoption of which is not made 
obligatory by the Transportation Act. 

The past week has witnessed purchases and _ public 
offerings by bankers on a larger scale than heretofore of 
railroad equipment trust notes which had been held by 
the Railroad Administration since 1920. The different 
issues were offered for subscription at prices yielding from 
§-50 to’ 5.85 per cent., and met with an excellent response 
from investors. The really significant fact established by 
such offerings is that investors have readily absorbed 
high-grade securities of that kind at prices affording yields 
below 6 per cent. for the first time since the armistice. 


Recent offerings of new securities also included 


$50,000,000 two-year 7 per cent. notes of the Argentine 


Republic, priced for public subscription at slightly below 
par, to yield investors approximately 7.20 per cent. That 
new financing, it is understood, was arranged to establish 
a dollar credit in the United States, which, in the opinion 
of Argentine authorities and of the bankers here who 
underwrote the notes, will materially improve business 
conditions in the South American Republic, and will tend 
to promote international trade with this country by bring- 
ing about more normal conditions in Argentine exchange. 


ee 





FRANCE.—REPARATIONS AGREEMENT—MATERIAL 
POR DEVASTATED AREAS— PAYMENT—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


© Paris, October 11. 
~_ agreement that was signed at Weisbaden last Thurs- 
ay between M. Loucheur and Dr Walther Rathenau, 
respectively Ministers for Reparations for France and} 
{ 































































Germany, is regarded here as the most important and 
significant incident that has occurred since the signing 
of the Treaty of Versailles, so far as the direct relation. 
ship of France and Germany is concerned. The agree- 
ment consists of a memorandum, in which are set forth 
the principles of the convention, and of an appendix, in 
which the details are worked out. The first article of 
the former provides for the constitution in Germany of 
private company or similar organisation ‘‘ charged with 
the duty of carrying out the delivery of material and 
materials that may be demanded by French victims of 
devastation, constituted in groups in forms to be subse- 
quently determined by the French Government.’’ It is 
specially stipulated that the material so furnished is to be 
applied only to the reconstruction of the devastated 
regions. In the Appendix to the Memorandum Germany 
undertakes to deliver all material that France may 
demand, up to the limits of her capacity for production, 
and subject to the satisfaction of her own domestic neces- 
sities and to the quantities of raw materials at her dis- 
position, as from October 1, 1921. The agreement pro- 
vides that the total value of the reparations in kind thus 
furnished by Germany to France, between October 1, 
1921, and May 1, 1926—a period of just over 4} years— 
shall not exceed 7,000 million marks gold. The products 
specified in Appendices 3, 5, and 6 of Part VIII. of the 
Treaty of Versailles (shipping, coal, dyestuffs and 
chemical drugs) are excluded from the new agreement, 
but their value is to be included in the total of 7,000 
million marks gold just mentioned. ‘‘ The price of 
current material and of articles manufactured in series 
will be determined by the arbitration committee, and 
applied to French orders to Germany, unless the parties 
agree to enter into direct relations with each other.” 
‘“The price of special material, such as machinery or 
manufacturing plant, will be fixed by direct agreement 
between the party ordering and the party supplying.”’ 
The total value of the material Germany is called on to 
furnish for the special requirements of the devastated 
regions (that is, in addition to the coal, &c., directly pro- 
vided for in the Peace Treaty itself) is limited to 1,<00 
million marks gold per annum. 


No payment in cash will be made by France in respect 
of the materials furnished under this agreement, the value 
of which will be deducted from the amount owing to 
France by Germany in respect of reparations. The 
materials required by the victims of German devastations 
will be ordered through the medium of a French organisa- 
tion which will correspond to the German organisation 
on the other side, and the value of the goods so ordered 
and delivered will be credited to Germany as against 
the amount she owes to France for reparations. 
France is not limited, however, to ordering and 
receiving materials up to the amount of what 
her share in the German reparation payments 
for any one year may be. If she orders more than 
the equivalent value of her share, the surplus will ve 


carried forward and set off against future payments. 


Under the agreement now in force, for instance, the 
amount Germany is required to pay to the Allies as a 
whole in 1922 is 3,200 million marks gold, of which 
France is entitled to 52 per cent., or 1,664 million marks 
gold. Should France, during that year, order and re- 
ceive from Germany materials to the value, say, of 2,100 
million marks gold, or 436 millions more than the amount 
of her 52 per cent. share, she will be debited with only 
1,000,000,000 marks gold of this amount, she will receive 
the balance of her share of 1,664 million marks gold (or 
664,000,000 marks gold) in cash, and the debit balance 
of 436,000,000 marks gold will be carried forward to the 
next year’s account. In sum, France would in these cir- 
cumstances receive value in cash and kind during 1922 
to the extent of 1,100 million marks gold over and above 
her 52 per cent. share in the year’s instalment due from 
Germany during that year (representing, at the present 
rate of exchange, a benefit to the French Treasury of 
something like 3,300 million francs), which as matters 


would work out, would constitute a veritable payment 
in advance. 


It has been agreed, further, that the prices of the 
materials furnished by Germany shall in no case be higher 
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than French domestic prices for similar merchandise, after 
taking into consideration French Customs duties (on the 
basis of the 1914 tariff, multiplied by a certain co- 
efficient) and the cost of transport as far as St Quentin 
(which has been selected as the basis of calculating 
transport cost, in virtue of the fact that it is the adminis- 
trative centre of the devastated area through which all the 
materials covered by the Wiesbaden agreement will pass). 
The advantage to France of the Wiesbaden agreement 
may be summed up in the fact that it will enable the 
restoration of the devastated regions to be accelerated by 
at least two years. France will also be able to avoid the 
greater part of the difficult and costly task of having to 
find money for the restoration in question, and will be 
able to devote herself to the development of her natural 
resources and the many important national works, such 
as the electrification of her railways, the improvement of 
her roads, the revolutionising of her telegraph and tele- 
phone systems, the carrying out of the great combined 
navigation, irrigation, and power scheme based on the 
transformation of the Rhone into what will probably be 
one of the most important transport arteries of Europe, 
&c., &c. She will also by this agreement be able to 
obviate much of the inconvenience that she would other- 
wise experience from the delay that will occur in carrying 
out the mobilisation of the German war indemnity bonds 
when the latter have to be transformed into liquid cash 
for the benefit of Germany’s creditors. Moreover, by 
devising such means for securing payment in kind—and in 
advance—from Germany during the difficult earlier years 
of the indemnity term, France apparently has been able 
to place herself in an obviously superior position to the 
rest of the Allies, so far as the reparation payments are 
concerned, and can now feel much less nervous than has 
hitherto been possible in regard to the possibility of 
Germany declaring herself insolvent. Finally, the con- 
clusion of this direct agreement between the two countries 
whose mutual antipathies have been a danger to Europe 
for over half-a-century is regarded here as offering a sub- 
stantial guarantee for the maintenance of peace. 


In addition to the principal agreement, referred to 
already, four supplementary agreements were also signed 
at Wiesbaden concerning respectively the restitution of 
industrial material, railway rolling stock, animals, and coal 
removed from France by Germany during the war. Under 
the first of these it is decided that the restitution of indus- 
trial material as provided for under Article 238 of the 
‘Treaty shall come to an end on December 6, 1921, and 
that after that date Germany shali retain in her possession 
all misappropriated French industrial material installed in 
her territory which its legitimate owners have not asked 
to be restored to them by that date. In substitution for 
the material thus abandoned by its French owners, Ger- 
many has agreed to deliver during the eight months 
following the signature of this new agreement 120,000 
tons of other new or second-hand material, selected by 
rance from the stocks and depdéts of the German Govern- 
ment. Germany agrees further to recognise herself debtor 
in respect of such industrial material to the sum of 
158,000,000 marks gold, with interest at the rate of 5 per 
cent. from December 7th next. The capital and interest 
of this debt will be repaid in five equal annuities from 
May 1, 1926. As regards railway material, Germany 
undertakes, in addition to the rolling stock already 
restored to France under Article 238 of the Treaty, to 
hand over without delay 6,200 French railway carriages 
and goods wagons in good serviceable condition, 4,500 
newly-built vehicles (including 500 4o-ton 184-metre 
wagons on bogies) of standard French type. With the 
delivery of these additional vehicles Germany will be con- 
sidered as having satisfied the stipulations of Article 238 
of the Treaty as regards rolling stock. 


Activities on the Bourse have been still further slackened 
this week owing to the prospect of the issue of fresh 
capital, and there has been a general drop in prices owing 
to the realisations of holders. It is now known that the 
Crédit National is not only issuing its capital at 6 per cent., 
but is also adding the attraction of a lottery scheme. The 
Alsatian group of industrials that are also coming into 
the market are making their appeal to the public on a 
basis of 64 per cent. exempt of all taxation. French 3 per 
Cents. have again dropped from 56.10 to 55.70. Banks 












have again declined, Union Parisienne dropping from 825 
to 805 and 814, and Crédit Lyonnais from 1,435 to 1,415- 
Transports have fluctuated, Nord remaining at 850, 
P.L.M. falling from 760 to 745, and Midi improving at 
724 as against 711. Shipping has continued depressed, and 
has showed some further decline. There has been exten- 
sive realisation in electrical undertakings, and Thomson is 
back at 830 after 845. The same is true of metallurgical 
undertakings. Mines have also shared in the downward 
tendency. 


The returns of the Bank of France for the last week, 


the previous week, and the corresponding week of 1913 
are as follows :— 








DEBTOR. 
Oct. 6, 1921, Sept. 29,1921, Oct. 9, 1913. 
Capital of the Bank 182,509,000 182,500,000 , 
0 e MR. ccccccece oceces ee ee 
Profits in addition to capital ..., 30,297,689 . 30,297,689 oe iepoe ae 
St pivekiehindanammennns + 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ..... . 4,000,000 .. 4,000,000 .. 4,000,000 
8 TR a ccna caeekens 8,407,444 .. 8,407,444 oe 8,407,444 
Fund account (Law, 
December 20, 1918).......... 567,432,915 ..- 568,351,838 .. ee 
— earmarked for Sinking 
d for advance to State . . 1,080,892,812 ee 1,039,619,461 oe ee 
Sup) entary Sinking Fund for 
terest (Law, Dec. 20, 1918).. 7,595,711 .. 7,595,711 oe ee 
Notes in circulation ........... » 37,792,328,875 .. 37,129,458,260 .. 5,760,180,835 
Interest on securities........... ‘ 69,424,815 .. 55,967,455 .. 35,090,171 
Bank notes toorder ...........+ 1,317,897 se 873,532 oe 3,703,979 
Treasury account ............. ‘ 35,037,031 .. 35,024,955 .. 165,460,312 
Current accounts, Paris ........ 1,408,445,983 .. 1,466,453,260 .. 467,545,129 
Do _ _ibranch bankg ......... ° 917,884,037 .. 1,007,622,261 .. 80,176,135 
Dividends payable ............. ° 5,313,526 5,523,482 .. 2,574,463 
Discounts and sundries.......... 66,436,800 .. 60,901,674 .. 21,551,719 
PID cdentcsccctonccecee 15,389.701 15,389,701 .. 5,532,896 
iM tisktctsennmidameanas e+ 1,021,710,00C .. 992,591,479 .. 248,649,703 
TOtal ...eescccccesecceese 43)236,520,790 o- 42,632,683,957 .. 7,015,484,682 
CREDITOR. 
Francs, Francs, Francs. 
IIR. csscennndcodeeie - 5,800,922,482 .. 5,800,424,278 .. 4,095,202,585 
Balances abroad .............606 621,576,034 .. 622,295,048 .. *. 
Commercial bills overdue........ 5,990ll .. 3,847,029 oe 100,287 
Discounts in Paris ............+5 1,385,329,270 .. 1,422,105,098 .. 484,847,478 
Pic tconsiueadiceeedned 6,709,275 os 4,581,499 .. 16,854,101 
ONOMET BEI cccccccccccnsccce ° 356,753 oe 61,366 oe 143,884 
Discounts in branches .......... 882,314,133 .. 1,033,521,355 .. 947,209,010 
Adjourned payments, Paris and 
branches Tee tee eeeseseeeeeee 68,345,547 ee 69,264,470 ee oe 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. 
Do on public securities ....... 427,501,236 . 41 287 oe 
Do by branch banks .......... 1,849,362,723 .. 1,761,701,936 .. 551,974,530 
Advances to State (ordinary) .... 200,000,000 .. e» 200,000,000 
Do (for the war) .............. 25,400,000,000 .. 24,900,000,000 .. %5,098,500 
Treasury bonds in respect of 
nee to Foreign Govern. 000,000 
MEE Sevencsccesoscoocecons 4,092.000, - oe o 
Government stock reserve ..... ‘ 300,760 ihe 980.750 oe 12,980,750 
Do disposable seeeeresccesece . oe 101,858,558 .. 
Rentes ind erates 100,000,000 .. 100,000,000 
Premises and furniture.......... 47,221,364 .. 47,200,446 . 
Expenses and management...... 25,642,279 .. 23611511 «. 7,537,844 
PD ccecdcsrscassves * 8,407,438 .. 8,407,438 . 
Sundries ........ canteen deekipetinn 2,188,188,933 .. 2,010,280,255 .. 245,841,649 
BP inccnncsntsnnsitsnecesss 43,236,520,790 .. 42,632,683,957 .. 7,015,484,682 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
% 
TID Viseuidaaseaenenedsecdvodbabeackindiaeaeceons eo & 
I III cctrnroscenceeveviadecceusbenauaseus ° 2 
Advances on public securities .......... eprccpovecceceess - & 





CANADA.—THE GRAND TRUNK APPEAL — THE 
ELECTION CAMPAIGN — GRAIN MARKETING— 
FEDERAL FINANCES—AMERICAN TRAPFIC FOR 
CANADIAN RAILWAYS — THE TREND OF 
BUSINESS. 

(FROM OUR CORRESPONDENT.) 
Ottawa, September 28. 

THE announcement that the Grand Trunk shareholders 

have decided to appeal to the Privy Council has not ex- 

cited any surprise in Canada, and persons of good ex- 
perience and judgment are to be found who think the 
appeal has a reasonable chance of succeeding. Ex-Pre- 
sident Taft made considerable alterations in his final judg- 
ment from the original draft, and the case which he sets 
up for equitable treatment is exceedingly strong. For 
some years past there has been raging in Canada a con- 
troversy over the system of the hearing by the Judicial 
Committee of the Privy Council of Canadian appeals. A 
strong and growing body of opinion regards this right 
as an archaic badge of Colonial subserviency and de- 
mands its abolition, arguing that if Canadian legislatures 
are good enough to make laws for the country, Canadian 
courts should be good enough to interpret these laws. But 
they meet with determined opposition from people who 
favour the retention of the legal powers of the Privy 
Council, and regard them as a most vital link between 
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the units of the Commonwealth. 


be lost by the critics of the Privy Council. 
The date of the general election j-as not been definitely 


announced, but it will probably be held either on Novem- 
However, both the Premier 
and the Liberal leader, Mr Mackenzie King, have opened 
their campaigns, and Mr Crerar, the Progressive leader, 
is expected to make a start next week. In his opening 
speech, delivered to a Western audience in his home 
town, Mr Meighen devoted considerable time to the 
tariff question, but the most important part of his speech 
lay in a pronouncement upon Governmental policy in 
regard to the grain trade. Last session Government sup- 
porters from the West asserted in Parliament that there 
existed gross abuses in the grain trade, at which the 


ber 28th or December sth. 


trading companies, organised by the farmers, connived, 


and by which they profited, and the Government 
appointed a Royal Commission of Inquiry. The members 
of the Winnipeg Grain Exchange and the farmer’s com- 
panies joined forces in applying for an injunction to 
restrain the Grain Inquiry Commission from holding fur- 
Their counsel took the ground that the 
grain trade was not enumerated in the British North 
America Act as a subject for Dominion jurisdiction, that 
it was a matter for provincial control, and that, therefore, 
the legislation passed by the Federal Parliament in con- 
nection with it was ultra vires. Nor, it was contended, 
did the Inquiries Act, by virtue of which the Commission 
was appointed, give the Federal Government power to 
investigate the grain trade. Mr Justice Curran, of Mani- 
toba, granted the injunction, and the Commission had to 
The Government, whose plans had 
been considerably upset by this unexpected move, have 
appealed, and the case will eventually go to the Privy 
But if the appeal fails, and the grain trade is 
declared to be within the provincial sphere, all the legisla- 
tion under which it has been carried on for the past 
thirty years will be null and void. Its organisation will 
be in the melting pot, and new plans will have to be de- 
vised. Mr Meighen, however, knows that the problem 


ther sessions. 


cease operations. 


Council. 


is of vital interest to the Western farmer, and evidently 
thinks the Federal Government is within its rights. In 
his latest speech he announced that if returned he would 


establish a new marketing system on the basis of a volun- 


tary pool, not merely for wheat, but for all the principal 
grains. It will be handled by a Government board, and 
will follow roughly the plan adopted by the Canadian 
Wheat Board during the war years. It would not seek 
any monopoly, but would merely offer the farmer an 
alternative method to the present channels. This 
announcement opens up a wide vista of possibilities. An 
inevitable corollary will be State control of banking 
credits, or a Federal Bank, and obviously if the Govern- 
ment of Canada can make a success of the grain trade, 
it will be faced with demands to extend its beneficent 
activities to other spheres of business. 


The position of the Federal finances is far from satis- 
factory. Owing to a change sanctioned last session in 
the methods of collecting income-tax, which brings in the 
major portion of it during the early months of the fiscal 
year, the real situation is somewhat obscured, and the 
revenue returns are much less satisfactory than they look. 
While there was a decrease of about 13 million doilars in 
the net debt during August, it has increased during the 
past twelve months by no less than $90,465,652. The 
fall in Customs returns is very marked and illustrates the 
futility of depending upon a tariff for revenue. In the 
five months of the present fiscal year, which ended August 
31st, collections from Customs amounted to $43,833,613, 
as against $84,839,868 for the corresponding “period of 
last year. This decline suggests the possibility that 
Customs returns for the whole fiscal year will be cut in 
half, and show a total decrease of $100,000,000. The 
Finance Minister anticipated a decline of $30,000,000 
and the other sources of revenue show rot the slightest 
sign of being able to make good the deficiency. The deficits 
on the National Railway system show little sign of abate- 
mae and it is quite certain that during the coming 

inter the Federal Government will have to disburse con- 


Undoubtedly, if the 
Judicial Committee sitting in London were to give a 
decision unpopular in Canada, the opportunity would not 
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siderable sums either in public works or direct doles for 
the relief of unemployment. 

It is an ill wind that blows nobody good, and this 
year the high rate of exchange in the United States 
against Canada, which is such a source of grievance to 
the Canadian traveller and merchant, has brought some 
welcome grist to the mill of Canadian railways, particu. 
larly the C.P.R. The exporter of grain and other com. 
modities in Wisconsin, Minnesota, and the rest of North- 
Western States has discovered that by shipping his stuff 
down the Canadian routes he can settle the bills for the 
major part of his freight charges in Canadian funds, and 
make a handsome saving of the extra sum which he would 
have to pay for the privilege of patronising his own rail. 
ways. Most of this American traffic has been coming 
from ports on the Great Lakes to Port McNicoll on Lake 
Huron, whence the C.P.R. convey it to Montreal. The 
cther Canadian lines have also benefited, and this new 
traffic has proved a perfect godsend in a year when 
domestic trade is exceptionally bad. But it has caused 
a tremendous strain upon the port facilities of Montreal, 
which has this autumn been visited by a record number 
of grain ships. Elevator accommodation has been taxed 
to the limit, and the Department of Commerce was in the 
end compelled to restrict the influx of American grain. 
Obviously, it is now to the interest of the American rail- 
ways to see exchange between the two countries brought 
near to a parity, and it is not improbable that they are 
joining in the pressure now being exercised from many 
quarters for the postponement of the Fordney Tariff Bill. 

There have been some indications recently of a more 
hopeful nature regarding the future in industry and busi- 
ness. Some industries which have already faced drastic 
readjustments see a possibility of a resumption of a 
greater measure of activity. By reducing the costs of 
their raw materials and labour, they feel they are able to 
market their products at a price which the public can 
afford to pay. Two large agricultural implement firms 
in Ontario have lately announced a general reduction in 
the price of implements ranging from 15 per cent. to 30 
per cent. It is hoped that the farmers, who have reso- 
lutely declined for months past to buy new machinery, will 
now begin to purchase, and the two firms are planning to 
resume manufacturing on a fair scale. The mining 
irdustry in Northern Ontario shows some signs of re- 
vival, and retail business in the rural districts is more or 
less active in meeting the usual autumnal needs of the 
farming community. The railroads have lately made sub- 
stantial voluntary reductions in the rates on grain, which 
encourage the movement of the crop to the seaboard. 
The stock markets have relapsed into dullness, and many 
securities have fallen into complete lethargy. Nor is 
there any activity in the Canadian bond market, but in a 
month when Mr Meighen has been pleading that Canada 
must maintain her economic independence hy keeping up 
her tariff, various Governments and authorities have 
borrowed over $60,000,000 in the United States. 








POLAND.— THE NEW FINANCIAL PROGRAMME— 


INCREASED PRODUCTION—EXCHANGES. 
(FROM OUR CORRESPONDENT.) 


Warsaw, October 8. 
Mr Micnatskl, the new Minister of Finance, explained his 
financial programme in his speech on October 4th before 
the Diet. He gave a very dark picture of the financial 
situation of the country. ‘‘ The roof is burning over our 
heads,’’ he said; ‘‘the catastrophe is nearer than 1s 
generally believed ’’ The Budget deficit is steadily grow- 
ing. For 1919 it amounted to 1.7 milliards, for 1920 to 
52.8 milliards, and during the first eight months of this 
year it has reached already 103 milliards. Probably for 
the whole year it will be hardly kept below 180 milliards. 


The relation of revenue to expenditure is as one 


to ten. During the first eight months only 11 milliards 
have been collected by the tax-gatherer, while 101 milliards 
have been expended by the State. The production of 
paper money has risen from 6 milliards in January of this 


| year to 13 milliards in June, and to nearly 18 milliards 
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in September. The Minister’s new programme may be 
divided in two parts: an economic and a financial one. 
As far as economic policy is concerned, increase of pro- 
duction is his principal aim. He demands a temporary 
suspension of the eight hours’ day. The increase of the 
hours of labour from eight to ten should be left to the 
discretion of the employers and of the workmen. In 
connection with this it may be interesting to quote the 
results of an inquiry published recently by the Polish 
League of Labour, according to which the Polish work- 
man works 23 days !ess than the German and 28 days less 
than the English. This is due to the great number of 
holidays which exist in Poland. Mr Steczkowski fre- 
quently drew attention in his speeches to the Agrarian 
Reform Bill’s depressing influence on the productivity of 
agriculture. The landlords who were kept in an un- 
certainty as to the moment of expropriation of their estates 
avoided all investments, and in consequence the agricul- 
tural production could not be increased in accordance with 
its productive capacity. The execution of this reform 
entailed also an expenditure which was beyond the 
resources of the Government. Mr Michalski demands a 
change of the methods which have been hitherto applied 
by the Rural Board, and a revision of the Agrarian Bill. 
He is opposed to all measures which are hampering free 
trade. With the exception of the tobacco monopoly, all 
cther monopolies must be abolished. 


The financial programme of Mr Michalski can be classi- 
fied under two heads: economy and texation. It is 
generally known that Poland suffers from an_ over- 
development of bureaucracy. According to Mr Michalski, 
Poland, with 30 million inhabitants, has 400,000 officials, 
while England, with a population of 44 millions, is 
administered by a staff of 312,000 civil servants. Poland 
has 21 Ministers and 25 under-secretaries, while the 
respective figures for France are ten and four. ‘‘ If we 
continue to administer the country in such a manner,”’ 
said Mr Michalski, ‘‘ the bankruptcy of our State is 
unavoidable, and the increase of taxes and tariffs cannot 
save us from such a fate.’’ A reduction of the number 
of officials is the first step which must be taken. Special 
Committees »f Economy, composed of one member of the 
Diet, one representative each of the Ministry of Finance 
and of the Board of Control, have been formed already, 
and will shortly start their work. Motor cars, which 
hitherto were freely used by all higher officials, will be 
abolished, with a few exceptions; the number of legations 
abroad will be diminished. The new Minister claims also 
for himself the right of veto of all credits demanded by 
the other Depaitments. Economy, however, is insufficient 
alone to put the Budget of the country into equilibrium. 
An increase of taxes is necessary for covering the great 
deficit. The two predecessors of Mr Michalski 
were in favour of a forced loan. They did not take, how- 
ever, the decisive step in this direction, and the measure, 
which was only a menace to all capitalists, did very much 
harm by the uncertainty which it produced. Mr Michalski 
considers this forced loan as inopportune at the present 
moment, and he replaces it by a capital levy. This tax 
will be prepared with great haste, and the new Minister 
hopes that in the course of this year during four weeks 
80 to 100 milliards will be gathered. It may be feared 
that in this respect Mr Michalski is rather too optimistic. 
About 100 to 120 milliards paper marks are now in circu- 
lation in Poland, and 30 milliards abroad. If we take 
into account the fact that payment by cheques is without 
any real importance here, it is difficult to imagine how a 
capital levy of 80 to 100 milliards can be collected in 
such a short interval. 


A great increase of all other taxes is projected. In 
this respect, however, Mr Michalski intends to base his 
system on the most simple and primitive methods. In 
this respect he is certainly right. Experience has shown 
that the country does not possess a financial administra- 
tion which can successfully cope with complicated 
financial problems. The distribution of income which has 
passed to a great extent into the hands of speculators is 
equally a great obstacle, which renders an even and just 
distribution of taxes very difficult. The income-tax, which 
was introduced two years ago, has given results which 
are not very encouraging. In the Budget for this year it 
is estimated that the revenue from the income-tax will 
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BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 


Paid Up Capital ... am as we 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 
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INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. - 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





amount to 7,275 millions. During the first four months 
103 millions, or 14 per cent., have been collected. It is 
difficult to imagine that during the rest of the year the 
remaining 984 per cent. will be gathered. 

The tax system of the country is suffering from another 
evil. The taxes are paid in a paper money which is 
steadily losing its value. One million marks, which one 
year ago enabled the Government to maintain 200 civil 
servants during one month, is now not sufficient for pay- 
ing their salaries for five days. For the taxpayer the 
burden of taxation becomes every day lighter, but the 
State is suffering from it in kind. Mr Michalski proposes 
that the rate of taxes should vary with the fluctuations of 
the currency. A system of this kind existed in Russia 
after the Napoleonic wars from 1812 to 1839. Paper 
money was during this period legal tender, not according 
to its nominal, but according to its real value. 

By economy and taxation Mr Michalski hopes to 
stabilise the rate of exchange. Only after having 
achieved this aim he intends to decrease the amount of 
marks in circulation. Stabilisation must precede defla- 
tion—that is his programme of currency reform. In the 
future the issue of bank-notes will be put into the hands 
of a joint-stock bank formed with the help of national 
and foreign capital. 

It is too early to pass a judgment on the whole pro- 
gramme. One thing, however, can be put already to-day 
to the credit of the new Minister. Instead of speaking of 
vague generalities, as his predecessors, he presented a 
clear and carefully-thought-out programme. It has been 
favourably received by almost all parties. Only the 
Socialists attack him very vehemently for his campaign 
against the eight-hours’ day. 

Industrial and agricultural production has increased in 
comparison with last year by 17 per cent. in coal mining, 
by 40 per cent. in the salt industry, by 75 per cent. in 
agriculture, by 80 per cent. in the iron industry, by 50 per 
cent. in the textile industry, and by 34 per cent. in the 
sugar industry. Polish factories are employing actually 
340,000 workmen, against 260,000 a year ago. 

Quotations of the Polish mark have moved spasmodically 
during the last four days. The English pound, which last 
week reached 26,000, is quoted now at 17,000. All other 
exchanges have moved in the same direction, as shown 
by the figures below :— 

English American French German 
£. Dollars. Francs. Marks. 

September 28 .... cooe C200 ..e. GS core FT 


pin... ee. Benen Sse O 
Sitetae® ......cc MEM can Oe cscs BD vecee: 








SWEDEN.— CHANGE OF GOVERNMENT — RUSSIAN 
GOLD AND KRONA EXCHANGE — LIVING COSTS 
LOWER. 

(FROM OUR CORRESPONDENT.) 
StTockHOLM, October 10. 

THE political crisis has not yet been definitely solved, but 

in all likelihood its outcome will mean a return of the 

Socialist Cabinet which sat before the one which has now 

resigned. The task which is set before the new Govern- 

ment is a huge one. In one respect the position here is 
identical with that in England. The first measures must 
be directed towards solving the unemployment problem. 

Secondly, industry needs assistance to surmount its 
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immediate troubles. The high position of the Swedish 
krona is worrying exporters beyond description. An ex- 
planation of the abnormally high position of the Swedish 
currency, which becomes still more unnatural if the turn- 
over of the country’s exports and imports are taken into 
consideration, is found in the Russian gold exports. The 
Soviet gold is carried over to Sweden for eventual ex- 
change into dollar and sterling values. It remains in the 
big banks here, where the Soviet is said to have enormous 
amounts deposited, Sweden being evidently considered a 
quite safe place. In the trade between Sweden and Soviet 
Russia there is a deadlock at present pending a 
new Treaty. The Soviet leaders are placing much hope 
on the new Socialist Government, trusting to obtain con- 
cessions and to become ultimately recognised. Statistics 
show a drop in the cost of living of 2 per cent. during 
the last quarter, and a similar reduction in wholesale prices 
up to September ist. Nearly all classes of commodities 
show a reduction, whereas taxes are stationary and rents 
higher. The housing question has in some parts of the 
country become easier, but in general there is no change. 
It is taken for granted that top rents have now been 
reached, and the next year will show a substantial decline. 
The building trade is stagnant in view of the approaching 
winter season. It is expected that the coming Socialist 
Government will prevent further export of tonnage from 
Sweden, about 70,000 tons having been transferred 
already. The crops are this year excellent. The wheat 
harvest alone has realised about 300,000 tons. The total 
consumption of wheat in Sweden is about 400,000 tons 
annually, and consequently 30 per cent. will have to be 
imported. A general revision of wages is going on, and 
employers have given notice of termination of trade agree- 
ments affecting over 300,000 workmen. It is expected that 
there will be a great many conflicts at the end of the 
year when the terms are to come up for discussion. 








SWITZERLAND.—SWISS SHAREHOLDERS AND 
GERMAN ASSETS. 
(FROM OUR CORRESPONDENT.) 
; GENEVA, October 12. 
THE latest depreciation of the German mark is causing 
fresh unrest among the shareholders and bondholders of 
the Swiss mortgage banks with so-called gold mark assets 
in Germany. The German Government undertook last year 
to guarantee these societies at the rate of 20 centimes for 
each mark, on condition that the Swiss creditors did not 
ask for the return of their money for 15 years to come. 
With the present depreciation of the German mark the 
German debtors of gold marks in Switzerland have to 
pay an annual interest of 30 per cent. These Swiss assets 
are chiefly first-class mortgage loans on buildings in towns. 
There exists in Germany a very complicated legislation for 
the protection of tenants, the effect of which is that rents 
for flats are as a rule on the pre-war basis, so that the 
owner of a house who is a gold mark debtor of a Swiss 
bank is materially incapable of paying interest on five 
times the original debt. Where the debtor is a manu- 
facturer the case may be simplified. It is generally con- 
sidered that the extraordinary rise in the quotations of 
German securities which has taken place in the German 
stock markets during the past few weeks will in many cases 
counterbalance the depreciation of the German currency 
for the Swiss pre-war shareholder. The pre-war share of 
a company which has not considerably increased its capital 
can easily be sold at present in Germany at a premium of 
2,500 per cent. of its face value. Unfortunately, the bulk 
of Swiss investors took care to purchase, not shares, but 
bonds of German companies. 








SPAIN. — INTRODUCTION OF FOREIGN sTOCK — 
MOROCCO EXPENDITURE. 
(FROM OUR CORRESPONDENT.) 

Maprip, October 2. 
Ix answer to a question put by the Minister of Finance, 
the Spanish Banking Association has pronounced it to be 
expedient to close the door entirely to the importation 
of foreign Stock, because it is in Spain’s interest to main- 
tain her creditor position in relation to other countries. 






















The association advises the repeal of the Royal decree of 
1916, which prohibits the introduction of foreign stock 
into Spain. At the same time, if this Royal decree 
should be rescinded, the Spanish bankers consider that 
some measures of restriction ought to exist to enable the 
Direction-General of Debt to know the amount and class 
of stock introduced with a view to preventing anything 
that might be to the national disadvantage. 

Spain’s activities in Morocco in the present year have 
already cost 65.60 millions, as compared with 49.83 
36.18 millions in the corresponding periods of 1920 
1919 respectively. 


and 
and 





Letters to | the Editor, 


A NEW TAX SYSTEM. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—I would like to reply shortly to the interesting 
questions raised in the review, appearing in your current 
issue, of my paper, ‘* The Taxable Capacity of a Nation.” 

The proposed production tax—at the current rate— 
would be deducted by the payer from all annual interest 
and fixed contractual payments. Such payments repre- 
sent that part of taxed production which is distributed in 
the form of lease rents, debenture and preference share and 
loan interest, and Jong-term service agreements for fixed 
salaries, &c. The balance of taxed production would fall 
to be equitably divided between all those members of the 
several classes of co-operators who are entitled to share 
in production in a form other than by fixed contractual 
payments. 

These represent, of course, the main body of co- 
operators, including wage-earners, salary-earners except 
fixed contractual, principals, and the owners of capital em- 
ployed except fixed contractual. No specific deduction of 
production tax would be made from such payments, which 
represent a distribution of already taxed production. 1 
suggest that the different classes of co-operators will find 
themselves better able to agree on the equitable division 
of this balance of taxed production without the intervention 
of the Government. At present the Government attempts 
the thankless and invidious task of regulating the amounts 
of individual incomes by means of levying disproportionate 
tax burdens, a task which must fail if only by reason of 
the vast detail and complexity involved. But the urgent 
need is to stop at once the present process of industrial 
exhaustion by saving the nursery of industrial capital 
from destruction by the tax-gatherer under our present 
misconceived system of taxable capacity. This is a matter 
upon which the nation should be wisely instructed and 
guided. 

Production—the artificial supply of all required for 
man’s wants—cannot itself be a loss: hence the apparent 
assumption in my paper that there is always a profit is 
correct. The kind of accounting loss which could arise 
would be due to the fall in value of assets held by an 
undertaking and to expenses represented by payments 
made to others than the co-operators. Such an under- 
taking might also have paid annual interest and rent and 
wages and salaries which would be included in the account- 
ing loss. The principal would be bound to pay the pro- 
duction tax at the current rate on the annual interest and 
rent and wages and salaries. Part of this he would recover 
by deduction from the fixed contractual payments. No 
production tax would be specifically deducted by the prin- 
cipal in paying the wage-earners and salary-earners, except 
fixed contractual, but the payment of these co-operators 
for their services to an undertaking—unable to make any 
payment for the services of the other co-operators, 1.€., 
the principal and capital, except fixed contractual—must 
evidently be a lean one. The accounting loss—excluding 


| payments to co-operators—might be carried forward over 


a period of, say, six years, if necessary, to be set off 
against future available production. 

The question is asked, Would the payments to lawyers 
for business advice be part of the net produce or not? The 
answer is that they would be. Those receipts of a lawyer 
consisting of payments from businesses which have been 
subjected to the tax would not be taxed twice because the 
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payments made by a business to a lawyer would be allowed | 


as a deduction in computing the production of that busi- 
ness. Again, if a man receives £,900 instead of £1,000 
as his reduced share or salary under the new scheme, and 
proceeds to use it by paying domestic servants, doctors, 
gardeners, and lawyers for their services to him, these 
various services exercised in supplying that man’s wants 
are taxed in the following way :—The recipient of the goo 
will himself have to pay a tax of 10 per cent. on the total 
effective wages of his domestic servants and gardeners. 
This will operate no doubt to cause him to reflect whether 
he can afford to continue to enjoy so much domestic satis- 
faction of this kind. An alternative may be that his staff 
will agree to accept less pay, but this will be a matter for 
arrangement with him. The fees paid to the doctors and 
the lawyers will be taxed in the hands of the doctors and 
the lawyers. 

I have not overlooked the fact that if the principle of a 
production tax is adopted, then not only will the income- 
tax and super-tax go by the board, but also all the indirect 
taxes should go, too. I did not wish to “ bite off ’’ too 
much at one time. If, however, the just and simple prin- 
ciple of a production tax is once adopted, I see no reason 
why it should not become the sole instrument for raising 
the whole amount of the necessary national revenue. It 
is probable that, even now, a tax at the rate of 15 per 
cent., or 3s in the £, would enable all the troublesome 
Customs and Excise duties to be dropped, with much 
administrative saving and great benefit to the country. I 
believe the scheme is complete and wholly logical, and that 
it deserves full examination.—Yours, &c., 


London, October 13th, 1921. P. D. LEAKE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—If the country desires to discourage extrava- 
gance and speculation, and to encourage the saving of 
money for sound industrial enterprise, the remedy is not 
far to seek. 

Maintain—or even raise—the rate of income-tax and 
super-tax, grant liberal allowances for a reasonable stan- 
dard of maintenance and education, and allow a large 
rebate on savings invested in sound industrial under- 
tekings. 

Every company wanting to raise money or to obtain a 
market for its shares would need to get itself on the list 
of such. Executive officers would decide in the first 
instance, but a right of appeal to the Courts could be 
allowed, and powers given to the Courts to order such 
reconstruction as might be necessary. 

Sums placed to a specially constituted reserve in any 
sound industrial business should be allowed a similar 
rebate, provided that no application should be considered 
until accounts were presented in such a form as to leave 
little or no room for evasion, and that fraud could be 
penalised by the refusal to allow any such application for 
a term of years. 

All individuals claiming rebates on savings invested and 
all businesses claiming a rebate on profits passed to the 
special reserve would have to show in their accounts the 
whole of their operations on capital account, as well as 
revenue, in such a way as to ensure that money so passed 
to capital account was not afterwards made available for 
distribution. This would incidentally involve that all 
persons claiming the rebate would have to pay tax on 
casual profits. 

Some small respectable firms might at the commence- 
ment be unable to obtain rebates for want of a proper 
svstem of bookkeeping, but the stimulus given to improve 
this would be a real advantage to them and to the country. 

There seem to be great possibilities in such a scheme, 
apart from the relief of taxation.—Believe me, &c., 

October oth, 1921. H. O. C. 





THE TRADE BOARDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue dated September 24th there was a 
contribution from your Labour Correspondent upon ‘‘ The 
Trade Boards,”’ and I should appreciate the hospitality of 
your columns to make a few observations thereon, and to 
state in equally concise terms the point of view of 


employers. 


Act of 1909, when applied to certain 
tries, achieved very satisfactory results. 
only doubt expressed was the introduction of the principle 
of State regulation of wages, which, if not conducted on 
proper lines, might have scrious effects on industry. It 
is frequently necessary to give a little poison to cure a 
disease, but to increase the dose means disastrous effects 
on the patient. The complaint against the Trade Boards 
began when it was realised that the passing of the Amend- 
ing Act of 1918 gave unlimited power to the Minister of 
Labour to apply the Trade Board to any ‘‘ unorganised ”’ 
industry. 
reasons. 
only say that the alleged unorganised state of distribution 
is due largely to the fact that the trades still give un- 
limited scope for the ambition of the individual; every 
salesman hoping to become a buyer, every buyer a 
manager, and every manager a director. 
chants of to-day are men who have mostly risen through 
every department of their business. 
tages, the efficient and ambitious emplovee does not desire 
any coercive restrictions from outside organisations, or 
anything which will tend to produce a levelling-up in 
position or remuneration. 























It must first of all be conceded that the Trade Boards 
** sweated ’’ indus- 
At the time the 


An industry may be unorganised for many 
Speaking for the distributive trades, we can 


The big mer- 


Given these advan- 


Under the Amending Act of 1918, the Minister of 


Labour applied the Trade Boards to such industries as the 
dressmaking and light clothing, the hat, cap and milli- 
nery, toy trades, corset trade, and many other small 
manufacturing and “ making-up”’ trades. — 
then turned its attention to the distributive trades, and 
threatens distributors with any number of Trade Boards 
up to fifteen. 


The Ministry 


It will be obvious from this brief outline of the 


application of the Acts that large stores, such as 
Messrs John 


Barker and Co., 
Selfridge and Co., 


Limited, Harrods, 


Limited, Limited, and Wm. 


Whiteley, Limited, &c., &c., may be affected by minimum 
rates of wages fixed by from 25 to 30 Trade Boards cover- 
ing the manufacturing, making-up, and distributing side 
of their business. 
power to make recommendations on many matters apart 


Nor is this all, for a Trade Board has 


from wages, and it is possible to foresee varying sets of 
reculations being issued by the Home Office for different 


departments of the same business. 


A modification of the Minister’s proposals to one Trade 
Board for the distributive trades, or at the most three, 


was at one time acceptable to the great majority of em- 
ployers in the distributive trades, but this the Minister 
turned down, on the plea that he could not legally define 
these Boards under the Act. 


It would be interesting to summarise briefly the 


employers’ objections :-— 


1. The large number of Trade Boards proposed for 
small and comparatively unimportant industries and 
trades does, in some cases, and will ultimately in all cases, 
lead to chaos in administration and to discontent amongst 
employees employed in different departments through 
wage rates being varied at different times. 

2. That employers will be involved in heavy non-pro- 
ductive costs in order to keep the staff side of their 
business within the law. 

3. That recently the tendency has been for Trade 
Boards not to fix minimum rates, but standard rates. 

4. That in many cases the rates decided have been 
arrived at without complete consideration of the economic 
factors governing the trade concerned. 

5. That when it is not possible for the employers and 
the employees’ representatives on the Board to reach 
agreement, the ultimate decision is left in the hands of the 
appointed members who represent the Minister of Labour, 
who are usually excellent people who have no technical 
knowledge of the trade concerned. 

6. That the application of the Trade Boards Acts to in- 
dustry and commerce adds considerably to the burden of 
the taxpayer, and is a very costly method of achieving the 
desired end. 

Your correspondent suggests that minimum rates are 
not laid down by an external authority, but by representa- 
tives of the trade itself, but, as in the case of certain Trade 
Boards recently, it has been the appointed members who 
have made the decision after a long period of discussion 
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and disagreement, and in one case the rates were sent 
to the Minister for confirmation after the whole of the 
employers’ side had left the room. 

It is recognised that labour would have a just cause 
for grievance if there was no alternative proposal which 
would achieve the object much more economically, and 
with no irritating effects on trade. Employers who de- 
mand the abolition of the Trade Boards without stating a 
constructive alternative do lay themselves open to the 
charge of a desired return to ‘‘ sweated ’’ conditions. 
Employers themselves must be protected against the em- 
ployer who, given the liberty, would return to the old con- 
ditions. The powerful body of distributors which I repre- 
sent, and also a considerable number of other National 
Organisations of Employers, have definitely accepted the 
decision that the Government should be called upon to 
pass into law a National Minimum Wage Bill, upon the 
lines proposed by the National Industrial Conference of re- 
presentatives of employers and employees, which was con- 
vened by the Government, and addressed by the Prime 
Minister in the spring of 1919. This proposal is only one 
of the many which the Government have very carefully 
shelved, with the result that the organisation of that 
Joint Conference on a permanent basis has fallen through. 

The proposal is that a Royal Commission should be 
established to report at the earliest possible moment 
upon— 

(a) The method whereby the cost of living index figure 
issued by the Minister of Labour is at present obtained, 
and propose a method whereby a more truly indicative 
figure can be secured, based upon the standard of life, and 
the general rates appertaining at the end of the war. 

(b) Fix a minimum wage, or wages, below which no 
male or female employed in any industry in a given district 
should be paid. 

If this proposal were adopted a definite minimum rate 
for an adult male worker of 21 years, and a female worker 
of 21 years, would be fixed, and all higher rates would 
continue to be fixed as at present in accordance with ex- 
perience and efficiency by mutual agreement between em- 
ployer and employee. A definite standard of life would be 
secured, employers would know exactly what they had to 
face as absolute minima, and would be able to estimate 
their cost of production or distribution so accurately that 
they could contract well ahead, and be sure of delivering 
the goods. The uncertainty in this direction is one of the 
principal causes of our inability to revive trade rapidly. 
When the new cost of living figure was determined, it 
would then be definitely embodied in an Act of Parliament, 
and the minimum rate in a given district would rise or fall 
by a certain fixed amount per week for each five or ten 
points rise or fall in the cost of living. 

It is difficult for anyone outside the trades affected to 
appreciate what this State interference in industry in- 
volves. The writer in one week received a visit from, 
and valuable time was occupied with, four different repre- 
sentatives of the Ministry, who it happened were making 
similar enquiries about the same proposed Trade Board. 
Time and expense both of employers and of the State are 
involved in the large number of preliminary conferences 
which are apparently necessary before a Trade Board 
definition can be made and the representatives of the two 
sides selected. Even when the selection of representatives 
is made, it is very often of an arbitrary and unrepresenta- 
tive character. In these times drastic economy is needed in 
every branch of life, the cutting of State expenditure to the 
last penny, and the costs of production and distribution to 
the lowest point per cent. We have to overhaul, and 
possibly slaughter, some of the drastic social experiments 
which a grandmotherly Government imposed upon us 
during the days of national prosperity before the war. 

Surely it is worth while to examine the alternative to 
the Trade Boards if a reasonable standard of life can be 
secured by other means. It is admitted that the alterna- 
tive set out above has many difficulties which have to be 
Overcome, but in any case it can be done with far less 
me to the State, and with greater benefits to those em- 
ployed in industry.—I am, Sir, yours, &c., 

T. Ernest Jackson (Secretary) 


(Incorporated Association of Retail Distri 
Ass stributors). 
125 Pall Mall, S.W. 1, October sth, ‘eke vr rege 
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PAYMENT OF INDEMNITIES AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—This subject, which Mr Alfred E. Leaf very 
properly deals with as including repayment of debt, calls 
for very clear thinking, and | believe it will be found that 
his reasoning is faulty. 

in the second paragraph of his letter he shows that to 
pay our debt to the United States we must export com. 
modities or services to that country either directly or in. 
directly. When, however, later on in the paragraph he 
says that ‘* the object is to cancel some debt owing by the 
traders of America indirectly to us,’’ I think he must really 
mean that the object is to cancel some debt owing to her 
traders by us, for it is obvious that a debt owing by them 
would only be increased if we sent them more goods. If 
] am correct in my supposition his explanation of what 
takes place in the instance he deals with is correct. 

But I cannot believe that leading statesmen and organs 
in the Press hold the view that in such a case unemploy- 
ment would be caused, and it has no bearing on the real 
issue at stake, which is whether, as other countries owe 
us a much larger sum than we owe the United States, our 
receipt of the indemnities and debt repayment will cause 
unemployment here, bearing in mind that some portion 
would be a set-off to our payments to America. 

Mr Leaf shows quite rightly how the set-off would be 
made, so that indirectly we should pay what we owe to the 
United States ‘‘ by the exports of our debtor countries, 
France, Italy, Germany, &c.’’ When, however, he says 
that the proceeds will reach our shores in the form of raw 
cotton, &c., he again makes a curious slip, as, of course, 
when we pay a debt previously incurred we shall not receive 
anything in return. 

This, however, is a minor matter, the real point being 

that exports which would normally have gone from Great 
Britain would have gone from France, Italy, Germany, &c., 
instead, so that unemployment for our own people seems 
the inevitable result of the payment of indemnities, &c., to 
us. Even were we to limit such payments to the amount 
due to the United States from us, the fact would still 
remain that every such payment, made in effect as a free 
gift to the United States, would tend to restrict the demand 
for similar goods to be supplied indirectly by us. Even, 
therefore, if it be agreed that we should still want to send 
in raw materials to the United States, so that the proceeds 
might ‘‘ reach our shores in the form of raw cotton, wheat, 
and other foodstuffs,’’ it must be remembered that we 
should be doing so in the face of acute competition in a 
market which our debtors were being forced to keep heavily 
supplied. 
1 am convinced that the sound course for us will be to 
remit all war debts due to us, leaving other nations free 
to adopt whatever course seems politic with regard to 
debts due to them. Statements that have appeared in the 
Press show that a feeling is growing up in the United 
States to remit such debts. Their difficulty is probably as 
great as ours, and the dignified way will be to leave them 
to solve it for themselves. If they decide to require repay: 
ment, they, too, will have to face the situation, which, I 
agree with Mr Leaf, seems odd, but which I am convinced 
for them and for us is an odd fact ‘‘ that the payment of 
debt to a nation should be a disaster.’’ The reinstatement 
of devastated areas in France, Belgium, &c., is quite 
another matter.—I am, Sir, yours faithfully, 


Mark B, F. Major. 
London, October 13th, 1921. 


THE EXCHANGES AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be permitted to make the following sug- 
gestions for dealing with unemployment, and the present 
industrial situation :— 


1. Reduce the Bank rate to 5 per cent., and keep it 
there. 

2. Abolish the restriction on the issue of currency 
notes. If the automatic check which the gold standard 
provides against inflation is thus given up, we must have 
some other method of regulating prices. I suggest, 
therefore, that— 


3. Every important industry should be compelled by 
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law to form itself into a kartel, governed by a joint body 


levy is dealt with at length, and the Professor produces as 


of employers and employed, on the lines of the Whitley | convincing a case as can be made for it. 


Councils, but with statutory powers. These kartels to be 
co-ordinated in a Central Council. 

4- By means of these kartels control prices of every- 
day commodities right through to the ultimate consumer, 
with full publicity as to the average costs of production, 
profits, wages, &c. 

5. Adopt Professor Cassel’s suggestion for an Inter- 
national Conference on the question of the exchanges. 

This question of exchanges is perhaps more important 
than anything else at the present moment. 

I have just received a verbatim report of the evidence 
given before the American Tariff Commission on behalf of 
the pottery trade. Mr Burgess, the witness for the 
American potters, in his evidence, said as follows :— 

‘“‘It has been definitely stated that on all pottery sales 
the German manufacturer is required by his Government 
to add 150 per cent. to the price at which he would 
otherwise be willing to sell to the American buyer, and 
that the Government in turn levies a tax of go per cent. 
on this added 150 per cent.”’ 

This means that the German Government gets a revenue 
of about 134 per cent. on all the export trade. At that 
time the mark had not depreciated to anything like its 
present figure, and as recentlv instructions have been sent 
to the various kartels to increase their export prices in 
correspondence with the recent depreciation of the mark, 
there is no question that the German Government is getting 
a huge revenue on the export trade, and notwithstanding 
the 150 per cent. tax, they can still undersell us. 

This shows how absolutely futile it is to suppose that 
merely by a reduction of wages in this country we can 
meet the German competition, for they have this 150 per 
cent. or more to play with. Therefore one of the first 
things that ought to be done is to tackle this question of 
exchange. 

This policy of the Germans is quite intelligible, and if 
by this means they can equate their budget I am not so 
sure about the crash so confidently predicted by our 
economic professors and financiers. If we can find some 
means of regulating the exchanges, thus depriving them 
of their anticipated revenue, the German Government will 
be checkmated ; they would have to give up their policy, 
and I think would be compelled to deflate, in which case 
they would go through all the difficulties from which we 
are now suffering.—Yours faithfully, 

T. B. JoHNstTon. 

Fishponds, Bristol, October 12th, 1921. 
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** The Political Economy of War.'' By A.C. Pigou, Professor of 
Political Economy in the University of Cambridge. Macmillan. 
8s 6d net. 

By a curious oversight Professor Pigou has taken as his 
title one thet was used by Mr F. W. Hirst for a book 
published early in the war. This work is much more com- 
prehensible by the ordinary reader than the monumental 
tomes that the Professor has hitherto given to the world, 
and it need not be said that his subject is of the highest 
importance, and is elucidated by wide knowledge and 
earnest thought. Among tthe titles of its chapters are 
** Resources Available for War,’’ ‘‘ Government Com- 
mandeering,’’ ‘‘ Taxes v. Loans,’’ ‘‘ Finance by Bank 
Credits,’’ *‘ Price Control,’’ ‘‘ The Aftermath in Currency 
and Exchanges,’’ ‘‘ The Aftermath, of Internal Debt ’’: 
and these and other subjects are discussed with a 
fullness that makes the book a _ noteworthy addi- 
tion to economic literature. The Professor is occa- 
sionally somewhat dogmatic, as when he says that 
‘‘when a man knows that out of every extra £1 
that he succeeds in making the Government will 
take 5s 5d, he will tend to stop working a little 
sooner than he would do otherwise.’’ This may be true 
often—perhaps generally ; but many men are still at work 
who would have been in.a position to retire if it had not 
been for the high taxation, which has obliged them to 
prolong their years of labour. The subject of a capital 



































** Recollections." By Sir Charles Macara, Bart. (London) 


Cassell and Co., Limited. 7s 6d net. 

THE book market is notoriously flooded with remini- 
scences and recollections, but Sir Charles Macara’s long 
and prominent identification with the cotton industry 
serve to make parts at least of this volume of interest to 
the student of affairs. As president of the International 
Cotton Federation, Sir Charles has laboured on behalf of 
the industry in many countries, and relates many interest- 
ing experiences. A lifelong Free-trader, Sir Charles has 
by no means surrendered his faith in these days of 
fashionable compromise. He denounces the key industry 
and anti-dumping campaign as ‘‘ the most recent, and 
certainly the most insidious, of the attempts to infuse life 
into Protection, that political snake-in-the-grass which we 
all imagined had been effectively scotched in 1g10.’’ Sir 
Charles combated Mr Joseph Chamberlain’s campaign 
from the start, and retains his belief that a departure from 
Free-trade would imperil the great Lancashire industry. 
He is optimistic with regard to the future of the industry, 
and remarks: ‘‘ Tariff Reform is an appeal to timidity. 
It does not fit the temper of Lancashire.”’ 





** History of the New York Times, 1851-1921."" By Elmer Davis" 


Published by the New York Times. 

Tue history of a great newspaper is always interesting. 
The story that Mr Davis writes to celebrate the seventieth 
year of the New York Times and its quarter of a century 


under the management of Mr Adolph Ochs is no excep- 


tion to the rule and loses nothing in the telling. News- 
paper enterprise in America differs, perhaps, in some 
respects from newspaper enterprise in this country. But 


English readers cannot, at any rate, fail to read with 


interest of the many great “ scoops ’’ (or “ beats,’’ as our 
American friends call them) achieved by the New York 


Times. Their attention will also be aroused and held by 


the record of the way in which this famous journal cham- 
pioned the Allied cause in the great war, and, from its 


embryo days, the League of Nations. According to 


statistics given the paper’s circulation has increased over 
fifteenfold since 1896. This is a notable achievement. 


But circulation figures will interest the average reader 


less than the manifold stories of newsgathering and the 
sidelights on contemporary events which Mr Davis’s 


readable volume contains. 





BOOKS RECEIVED. 


Economic Development of the United States. By Isaac 
Lippincott. (New York) D. Appleton and Co. 
18s net. 

Principles of Government Accounting and Reporting. By 
Francis Oakey. (New York) D. Appleton and Co. 
25s net. 


The above two volumes are obtainable in London from Messrs 
D. Appleton and Co., at the prices quoted. 


The Principles and Arithmetic of Foreign Exchange. By S. 
Evelyn Thomas. (London) Macdonald and Evans. 
7s 6d net. 

Den Danske Landmandsbank Hypothek-og Vekselbank Aktie- 
selskab, 1871-1921. (Copenhagen) Offices of the Bank. 

The Principles of the Law of the Sale of Goods. By Henry 
Aitken, K.C. (Edinburgh) E. and S. Livingstone. 
1os 6d net. 

Cours d'Economie Sociale. Par Ch. Antoine. Sixi¢me 
Edition. (Paris) Librairie Felix Alcan. 25f net. 
British Policy and Opinion During the Franco-Prussian War. 
By Dora Neill Raymond. (New York) Columbia 

University. 

International Labour Conference. Third Session: Reports. 
(Geneva) International Labour Office. 

These are reports III. to VIII. of the third session of the Inter- 
national Labour Conference. 

Bankers’ Magazine. Diamond Jubilee Number. Septem- 
ber, 19212 (New York) The Bankers’ Publishing 
Company. 50 cents. 
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Customs Tariff in Latavia. Regulations and Duties for 
Export. (Riga) Ministére des Finances. 
Copies of ttis tariff may be obtained from the Latvian Govern- 
ment’s representatives and consular offices. Price 2s each. 
Oil Fuel. An Account of its Employment by Cadbury 
Bros., Limited. (Bourneville) Cadbury Bros., Limited. 
A Note on a Matter of International Importance. (London) 
Walter Judd, Limited. 
A pamphlet on current matters relating to China. 
BANK’S CIRCULAR. 


Circular for Octoler, 1921. (Montreal) Royal Bank of 
Canada. 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, London, E.C.3. 


Head Office: 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch . 168, Fenchurch Street, London, E.C.8, 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Ticker. Account. 
October 27. | October 28. 

Business in the Stock Exchange shows more than ever a 
disposition to concentrate in the market for purely gilt-edged 
stocks. The movement is somewhat restricted, in that it has 
scarcely reached Home Railway prior-charges and Indian Rail- 
ways, but the various British Government issues, together with 
those of the colonies and home municipalities, attract in- 
creasing attention. The War Loan has been over go during 
the past few days, the rise being assisted by the fact that 
the stock will be quoted ex dividend in 10 days’ time. Various 
new issues, such as those of Ceylon and New South Wales, 
have gone well. The action of Queensland in going to America 
for a 7 per cent. loan, at 95 net, aroused lively attention. The 
result of this excursion is not considered to be favourable 
enough, from the point of view of the Colony, to render 
probable the extension of the practice to other Colonial 
borrowers, of whom some had been approached, it is said, 
by American financiers during the past few weeks. 

German bonds have given way on the mark going to 550 
to the £. Japanese dollar securities, together with others of 
similar class, fell back on the movement in the New York 
exchange. Brazilians have been hesitating, and Argentine 
bonds move narrowly. The observance of the Jewish Day 
of Atonement on Wednesday provided a noticeable lull in 
Stock Exchange business, more particularly in foreign bonds. 
Developments in connection with the loans that are to be 
raised in America by some of the South American States are 
watched with interest. 

Home Railway stocks continue to crumble, there being no 
public demand to meet the automatic realisations which go on 
daily, for the account of executors and of holders who are 
becoming weary of their investments in this market. Grand 
Trunks have dropped on pressure to sell bv proprietors dis- 
mayed at the prospect of another protracted period of waiting 
before anything definite is likely to become known of the 
appeal which the company has lodged against the recent 
decision of the arbitrators. Argentine railway stocks are 
flat, by reason of the uncertainty in regard to the question of 
freight charges, while other foreign rails show acute de- 
pression by reason of the passing of the interim dividends on 
Leopoldina preference, Antofagasta ordinary, and the reduction 
of the distribution of San Pau!o ordinary. Taltal shares gave 
way in sympathy with Antofagastas, and the nitrate market 
is dormant, the recent spark of animation in this section 
having been quenched by public indifference. 

After the meeting of the Rubber Trust shareholders, a slight 
recovery occurred in the price of the shares, and this served 
to strengthen the list as a whole, though it cannot be said 
that there is any accession of general support. The oil 
market, after its profound flatness, rallied from the worst. 


Numbers of small buying orders were received from people 
_ hold shares at considerably higher prices, and, who regard 
eet as affording an opportunity ta average their 

expensive purchases. The Trinidad issues were pro- 




















minent in the recovery in the medium-priced group, but the 
whole market moved down again on Thursday’s exchance 
demoralisation. The shipping market is undistinguished say. 
by a fall in Royal Mail, with a certain contraction of willing. 
ness to take other shipping shares offered for sale. Bankin, 
and insurance markets are equally quiet. Better reports fro; 
the textile industry served to create a little improvement j; 
some of the leading cotton and thread descriptions. Th 
tobacco share market is a trifle easier. The iron and ste«! 
group reflect, in their dulness, the depression produced by mos 
of the reports and dividend declarations that are now forth. 
coming. 

Amongst new issues, County of London Electric debentures, 
after giving way to 2} premium, recovered a full point. Peter 
Walker and Sons’ shares were left with underwriters to the 
extent of nearly 90 per cent., and, on the opening of the 
market, the shares, 8s paid, were offered at nothing. This 
was followed by a recovery to about 4s discount. The deben- 
tures, which were said to have been subscribed by the public, 
stand at 2} discount. Mersey Power debenture stock stands 
at a premium of about a point, and the new Clyde Valie 
second preference, where a market started in Glasgow before i: 
began in London, are quoted at a small discount, the under. 
writers having been left with 25 per cent. of their liability. 
Several new issues are projected in the near future, and the 
appetite of the public for sound stock is by no means satiated 
by the liberal manner in which fresh emissions have recent); 
been previded. 

Cable stocks and shares are amongst the few that show 
strength on the week. Dunlops preference dividends have been 
passed; the company’s report is anxiously awaited, and market 
anticipation looks for a possible cutting in half of the ordinary 
share capital under a reorganisation plan. The passing of the 
Army and Navy Stores interim dividend sharply depressed the 
price, and this had its effect upon other shares in the Stores in- 
dustry, though Lipton’s are something of an exception to the 
prevailing heaviness. 7 

Further falls in the price of gold have caused Kaffirs to 
give way in ‘most sections of the market. Shares in th 
producing companies, the deep levels, the development and 
land concerns are equally affected, and neither Paris nor the 
Cape appears anxious to afford any kind of support. Diamond 
shares hold up fairly well; the market in these is, of course, 
extremely limited. Russo-Asiatics gave way abruptly, on the 
chairman’s announcement that it is impossible, under present 
conditions, to enter into trading relations with the Soviet 
Government. Columbian Mining shares experienced a brisk 
rise on very vague rumours as to developments on the com- 
pany’s gold-producing area. West African Tin shares are 
weaker. The Mexican mining market is practically stagnant. 
Esperanzas fell back, on the latest cable from the property, but 
a little bear purchasing served to rally the price. The Broken 
Hill and cther sections of the Mining markets show no new 
points of interest. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. _ bility. 
& £ a a 
ISSUES OF THE WEEK— 
Amount previously recorded.... ee 


-- 206,13%,017 .. « ee 
Treasvury Bonps. 





£ 
Total receipts, 5-15 Year, 1925-35 ....secceceseccceceecceeeecsecscsees 1,024,999 
54% 1929 receipts to September 30, 1921. ........ceeeeeeeeeccerseerers 50,410,000 
ea cenangpneanmaneen Siaeas 6,325,000 
Receipts to date .......sseeeeeeeeees acta eclla wnnncaminemil 56,735,000 


NaTIONAL SavinGs CERTIFICATES. 
Net Recerets into THE Excurgquer 8 Days Seen om 8, 1921, 


April 1 to October 8, £2,330,000 .......... 550,000 .. 550,000 


To the Public— 
New South Wales, £3,000,000 6% 
Inscribed Stock (rep. at par 
1930-40), issued at 95) (Oct. 10)3,000,000 
Southend Waterworks Company, 
£50,000 7% Red. Deb. Stock 
(red. at par 1935), issued at par 


St ciatanidinnsetennadich ee . 50,000 .. 50,000 ., 2,500 .. 47,500 
Rosario Drainage Company, 

Limited, £200.000 7% ior 

Lien Deb. Stock (red. at 105% 

1922-41), issued at 90% (Oct. 11) 200,000 .. 
National Benefit Assurance Co., 

Lim., 125,000 9% First Cum. 

Pref. Shrs., £1, at par (Oct.13) 125,090 .. 


Total offered to public.......... 
To Shareholders only— 
General Oilfields, 77,000 Ptg. Pref. 


Shares, 5s, at PEE arian 19,250 .. 19,250 .. 1,925 «. 17.58 
Naparima Oilfields of Trinidad, 500 
w» 50,000 ., 12,500 .. 3f 


50,000 New Shares, £1, at par 50,000 
Still Engine, £25,000 8% Debs., £1, 500 
GEE biotin cMhnsind Sacktonrives 25,000 .. 25,000 .. 12,500 .. a 
Do 25,000 *A" Shares, Is,at par 1,250 .. 1,250 .. 625 - 
Total offered to shareholders———— "67.950 
GE ceccesecesosoubennececoese or) ee 95,500 oe 27,550 oe 67. 


2,865,000 .. 150,000 ..2,715,000 


180,000 .. 10,000 .. 170,00 


125,000 .. 15,625 .. 109,375 


ew 3220000 o. 178,125 ..3,041,875 
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£!183'3 


15,000 


17,500 


October 15, 1921.} 


Ses ete for subscription to date | Total offered for subscription for 


whole year— 


aaah naan atiaieall 315,575,105 WG ....eeeeeceeecseceee  1/036,059,951 


secccececevecececseces AOMSOGTST | IGT. .c.ecceceecccceece, | 1SBEOB O10 
436 


BEBE 


El ccsscnsnvecseescens eT ............. 





IGS ..cccccccccccccvccsece 173,283,840 | 196,536,980 


Series B 5} per cent. Treasury Bonds, issued at 98 per 
cent., payable on application. Repayable at par on April 1, 
i929. Interest payable on April ist and October ist. The 
first dividend will be paid on April 1, 1922. Principal and 
interest are chargeable on the Consolidated Fund of the 
United Kingdom, and interest will be exempt from Corpora- 
tion Profits Tax. Bonds of this issue will be convertible at the 
holder's option as on April 1, 1922, or October 1, 1922, into 
£3 10s per cent. Conversion Loan at the rate of £146 Con- 
version Loan for each £100 of bonds converted. These bonds 
may be registered free of cost in the books of the Bank of 
England or of the Bank of Ireland. 


New South Wales 6 per Cent. Inscribed Stock, 
1930-1940.—Issue of £3,000,000, at 954 per cent., interest 
payable May 1st and November ist. Six months’ interest 
payable May 1, 1922. Principal repayable at par on Novem. 
ber 1, 1940, the Government of New South Wales having the 
option to redeem the stock in whole or in part, at par, on 
or after November 1, 1930, on giving three months’ notice. 
The loan is raised for public works and services and for other 
purposes. Interest and principal of New South Wales 
Government Debentures and Inscribed Stock issued and 
payable in London, the property of persons not domiciled in 
New South Wales, are not subject to any taxes of that State. 
This is a trustee investment, and subject to geographical con- 
siderations, an attractive issue of its class. The loan was 
quickly oversubscribed. 

Rosario Drainage Company, Limited. — Authorised 
share capital £494,000, of which £489,200 has been issued 
and is outstanding. Debentures have been authorised for 
£700,000, and exclusive of the present offer, £407,970 has 
been issued. This is an issue at go per cent. of a further 
£200,000 7 per cent. prior lien debenture stock forming part 
of a total authorised issue of £250,000, of which £733,750 has 
already been issued. ‘This prior lien debenture stock is 
limited to a total issue of £250,000, and is secured by trust 
deeds in favour of the River Plate Trust, Loan, and Agency 
Company, Limited, constituting the prior lien debenture stock 
a first floating charge on the company’s whole undertaking 
and property, and ranks before £°374,220 of other debenture 
issues. It will be redeemed by means of a cumulative sink- 
ing fund of 14 per cent. per annum, and the stock will be 
all redeemed by July, 1941, at latest, either by drawings or 
purchase at a price not exceeding 105 per cent. The company 
was formed in the year 1897 to take over and operate a 
drainage and sewerage system in the City of Rosario de Santa 
Fé, in the Argentine Republic, under a concession granted by 
the Municipality of that city dated December, 1896. The 
prospectus states that ‘‘ the company’s income is derived from 
a rate on all house property within the drainage area, for the 
payment of which the owners of the properties are responsible. 
The company has the right to avail itself of the Via de apremio, 
or right of summary process employed by the Municipality for 
the collection of rates, but the company has agreed to waive 
the Via de apremio as soon as the Municipality has obtained 
the passing of a law prohibiting the transfer of property 
(not being vacant lands) whilst any drainage rate in respect of 
the properties remains unpaid.’’ A useful table of profits and 
results is given from 1913, and subject to reasonably stable 
political conditions, there is no reason why revenue should 
not be sufficient to show a substantial margin over and above 
the proposed and existing interest and sinking fund charges. 


National Benefit Assurance Company, Limited.— 
Authorised capital £500,000. On the shares of various de- 
nominations issued, £128,283 has been paid up, while 
£119,068 remains as uncalled capital. This is an issue at par 
of 125,000 9 per cent. first cumulative preference shares of £1 
each, the proceeds being partly required to provide deposits with 
Governments of certain colonies and foreign countries in which 
the company proposes to carry on business. The shares rank 
for dividend and capital repayment in priority to 410,000 6 per 
cent. preference, £364,000 ordinary, and £1,000 founders’ 
shares. But these are authorised amounts only, the total 
paid up being as stated above. Established in 1890, the com- 
pany now transacts all classes of insurance. The prospectus 
states that ‘ta dividend of 10 per cent. has been paid on the 
ordinary shares for each of the past 23 years; dividends for 
the last four years being paid free of income-tax, the equivalent 
heing £14 5s 8d per cent. gross.’? Income from premiums 
and investments are given from 1912. But a statement like 
this cannot be considered a satisfactory substitute for actual 
past profits. Total assets are given as £1,697,913. It is, 
however, difficult to understand why these figures are offered 
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26,000 ordinary shares of £5 each were offered, we pointed 
out that “it is possible that the undertaking is in a sound 
position, but the prospectus would have been more attractive 
if a balance-sheet or clear statement of the financial position 
had been given.’’ On the figures contained in the prospectus 
before us, it is impossible to gauge the value of the shares. 

Southend Waterworks Company.—Issue of {50,000 7 per 
cent. debenture stock at par, to be redeemed at par on Sep- 
tember 29, 1936. The company was incorporated by special 
Act of Parliament in 1879, and serves an area of approximately 
160 square miles, with an estimated population of 135,000. 
The gross rental value of Southend-on-Sea (a portion only of 
the company’s area of supply) is approximately £879,820. 
‘Lhe issued share capital of the company amounts to £832,812, 
and loan capital stands at £200,252. An interesting table of 
meter rents, profits and dividends is shown from 1g09. The 
issue is well secured, both as to capital and interest, but 
regard should be paid to the smallness of the issue, and the 
consequently restricted market. 

New Delabole Slate Quarries, Limited.—This is an offer 
for sale at par of £7,500 Io per cent. first mortgage debenture 
stock, free of income-tax up to 6s in the pound, being part of 
a total authorised issue of £15,000. The stock will be 
secured by a trust deed constituting a first specific charge upon 
what is apparently a 21-years lease and some ‘“‘ other assets.’’ 
It is ‘‘ redeemable ’’ on October 1, 1930. The offer for sale 
states that ‘‘ applicants for debenture stock will obtain as a 
bonus one fully-paid share of 10s with every 4:10 debenture 
stock.”? Intending investors, before subscribing to these deben-, 
tures on the terms set out in this offer for sale, should ask 
themselves the following questions :—(1) What is the value 
of the 21-vears lease which is offered as security; (2) what was 
the actual cash purchase consideration for the granting of the 
lease (if any); (3) what is the past financial record of this 
particular quarry, and why is it not set out in the offer for 
sale; (4) what is the authorised and issued share capital of the 
company; (5) why is it necessary to offer a 1os ordinary share 
to each subscriber for a £10 debenture; (6) and finally, why 
is the offer for sale undated ? 

Odhams Press, Limited.—Authorised capital £1,500,000, 
of which 513,007 8 per cent. cumulative preference and 522,180 
ordinary shares have already been issued. This is an issue at 
par of 225,000 Io per cent. cumulative ‘* A”? preference shares 
of £1 each, ranking after the 8 per cent. preference issue. 
The printing business of Odhams, Limited. was founded in 
1847, and was amalgamated with its ‘ offshoot,” Odham 
Brothers, Limited, in 1898. Odhams Press, Limited, was in- 
corporated in 1920, and the businesses of Odhams, Limited, and 
John Bull, Limited, were acquired. The company owns some 
well-known publications. Net profits are shown from 1913. 
According to a statement in the prospectus, net surplus assets 
are valued at £1,231,400, which compares with a total issued 
capital of £1,260,187. But in net assets is an_item of 
£390,334 for copyrights. According to the Stock Exchange 
Supplementary List for Thursday, October 13th, dealings were 
being effected in the £1 eight per cent. cumulative preference 
shares at prices between 15s 9d and 17s 6d per share, while 
the £1 ordinary shares are marked Ios 3d-9s 73d. This is a 
speculative proposition with a high yield of interest, which 
carries with it the full proportionate risk of capital. 

Chilean Loan in New York.—The Anglo-South American 
Bank, Limited, has received the following cable from its Val- 
paraiso branch, dated October 7th :—‘‘ The Government has 
authorised the Chilean Minister at Washington to accept a 
proposal by New York bankers for a loan of 25,000,000 pesos 
gold of 18d and $10,000,000 (U.S.), which will be principally 
used for the payment of expenses in connection with the 
electrification of the railways. We understand that bonds of 
this loan are for five vears, and carry interest at 8 per cent., 
and that they are being offered at 99 per cent. 

Associated British Commerce and Industry, Limited 
—We are informed that particulars have recently been filed at 
Somerset House showing the increase of the capital of this 
company to £-250,000, divided into 150,000 10 per cent. cumu- 
lative participating preference shares of £1 each, 50,000 
ordinary ‘‘ A” shares of 10s each, and 75,000 ordinary “ B” 
shares of £1 each. 50,000 of the participating preference 
shares and 50,000 of the ordinary “‘ A’ shares have been sub- 
scribed and paid up. The objects of the company set out 
in the memorandum and articles of association include those 
of general trading, merchant banking, underwriting, and 
issuing. 

Municipality of Pelotas.—We are informed that Messrs 
F. J. Lisman and Co., of New York, are offering £100,000 
Municipality of Pelotas 5 per cent. Sterling Loan of tort 
unconditionally guaranteed by the State of Rio Grande do Sul. 











To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
Copies of new prospectuses and report and account:. Our readers 
can also assist by forwarding copies of prospectuses and company 


instead of a clear balance-sheet. In December, 1919, when 4 reports and accounts which may fall into their hands. 
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have exceeded £400,000. You may well ask how this has been 
done. The explanation is very simple. It is a literal fact that 
the foundation of our achievement lies far back in the past. I 
cannot, of course, be certain what will be the net rate of interest 


Brakpan (£1) ........ 233... 2%..— | Knights oes 
Broken Hill Prop. (8/) if oe — ea Modderfontein ‘Gop :: : oa 
Chartereds (£1)...... oe 3. nh! | Modderfon, “B” 6) ng a 
Sons. Gold Fields (£1) ee +-— #| Modderfon. “ine 7 2 
Crown Mines (10/) . - 1 ie. 5 


* -+— dy | Premier Def earned in the next quinquennium, but we are to-day earning 3° 
pee De a 3 ee ' ae + Rio Rie ines * shillings net above our valuation rate of 2} per cent. 
Gedald (£1).......... oo Beye Spring Mines £1).... — 1#.. 
Gov. Gola Areas (éi) S oo F oe 





I now beg to move in the somewhat quaint language which has 
stood us in good stead for nearly 100 years: ‘‘ That the accounts 
and calculations now produced, and the report of the directors de- 
claring a total divisible surplus of £754,850 in respect of the five 


years ending June 30, 1921, be received by this meeting and 
recorded.”’ 








ANALYSIS OF BALANCE-SHEETS. 


HARRISONS AND CROSFIELD, LIMITED. 
June 30, 1921. 





The resolution was carried unanimously. 
LIABILITIES, ASSETS. 
amass. Inc. or oe Amount. aea.er Bes. 
Bret, shares... si +) ae Properties sound nae + —_ RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 
oO shares 1, ae . ere ° + . 
Def. ord. shares.. 189,986 .. + 7,020| Furniture... 20,921 .. + 7,593 —PROSPECTS OF THE INDUSTRY. 
Management shs. R--4 od ieee _—— stocks 2: 503,738 .. — ae COMPANY'S SOUND POSITION—P Rubber Plantations 
aes S00... & Uy ns receivable 261,927 ..— 39,646 . t f the Rubber Pla 
Mortgages ...... 130,000 .. — 23,938] Bills receivable.. 48,416 .. — 70,060 The twelfth ordinary general mee ing - h t.. at the 
Gusteianed divs... 465 .. + 7) Sundry debtors.. 455,235 .. — 229,745 | Investment Trust, Limited, was held, on the rot mgr aa 
n. a 167,218 .. — 218,643] Acceptances .... 311,033 .. — 138.137 : the airm 
payable «.. > 192.70 7 = {2088s Investments |... 1,413,065 -. + 145,412 ine street Hotel, London, Mr H. J. Welch ( 
ees .... Si1,033 .. — 138,137) Cash ............ oo , residin 
Sundry creditors 386,093 _. — 220.543 o— nee bas 
Bank overdrafts 553 


648 |. + = The Chairman, after referring in detail to the accounts and 
Profit aaaend. S415 ++ + 41,615 the properties owned by the trust, said: Before closing, I — 
draw your attention to the improvement in one respect of the 


financial position of the trust. If you deduct the amount of the 





Total...... 4,145,315 .. — 991,715 








Total ...... 4,145,313 .. — 291,715 
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liabilities from the assets shown in the balance-sheet (excluding 
rties and investments) you will see that the trust’s liquid 
ition at March 31st last was over £200,000 better than at the 
date of the previous balance-sheet, the deficit of over £180,000 
having been converted into a surplus of £20,000. In addition 
to this surplus there is included under the expenditure on pro- 
perties a sum representing our estates’ working capital and ad- 
vance expenditure on account of 1921 of over £250,000. Although 
our liquid resources are not as good as we should like, the 
position is better than it has been for some years. In view of 
rumours which have been circulated to the contrary, I perhaps 
should state that the board see no necessity for raising any 
further capital in the near future. The planting programme, 
which was originated in better times, has been countermanded, 
and the board are only sanctioning such fresh plantings of a 
small extent which, in their opinion, are proved to be econo- 
mically justified, having regard to expenditure already incurred. 
In such times as these, and with such incalculable factors affect- 
ing the future of all industries, we regret we cannot give you 
any reliable forecast for the current year. The great bulk of 
our crops has yet to be realised, and we have no forward sale 
contracts at present outstanding. I may say, however, that, 
taking all the circumstances into account, the board are not 
dissatisfied with the position up to the present... . 

During the past year the rubber plantation industry has en- 
countered the most serious crisis in its history. In common 
with the majority of other industries in all parts of the world, 
we have had to face an excess of stocks and falling prices. 

WORLD RUBBER STOCKS AND CONSUMPTION. 


Among the questions which all producers of crude rubber 
would like to have answered are: What stocks actually exist 
and how much are they in excess of the world’s normal require- 
ments? What will be the total production and consumption for 
1921? What is the future potential production from existing 
sources of supply, and what is the future potential consumption? 
Unfortunately, the industry is very inadequately supplied with 
reliable statistics, and all estimates have to be considered with 
great reserve. Recently I have personally made an extended and 
detailed investigation of the figures relating to the production 
and consumption of crude rubber and the increase in the 
“visible” stocks existing. I have examined them with great 
care with the object of forming an opinion of what policy should 
be adopted by the trust and by other companies of which I am 
a director. Part of the results of this investigation and of the 
opinions I should otherwise have expressed here this morning 
were published in the Press so recently as September 2nd last, in 
a letter from Harrisons and Crosfield, Limited, to which I refer 
any shareholders who may not already have perused it. Shortly, 
it may be said that the known facts do not justify the extreme 
pessimism which existed when that letter was published. The 
industry of rubber production now rests upon the surest of all 
foundations—the permanent, unavoidable, and growing needs of 
the whole world for its product. It is estimated that over 
£150,000,000 is now invested in it, and probably not less than 
£400,000,000 in the rubber manufacturing industry. Their pre- 
sent depression is similar to that existing in most other industries, 
and is concurrent with the deepest and most widespread de- 
pression in trade and finance in living memory. The fact that 
even in this bad year the rest of the world, outside America, will 
in all probability collectively consume at least the same quantity 
as in 1920 is very encouraging, and I do not accept the sugges- 
tion that the shortage of consumption in America this year will 
amount to so much as 70,000 tons. Owing to the restriction of 
output which has taken place, there is good reason to anticipate 
that the world consumption of crude rubber this year will at 
least equal the production. 

RUBBER CONSUMPTION DEFINED. 

In connection with the consumption of rubber, perhaps attention 
may usefully be drawn to the fact that the term ‘‘ consumption” 
may have different meanings. Producers generally refer to it as the 
rubber sold in any given period to manufacturers or dealers, and 
which ceases to form part of the “ visible’’ stocks. Other meanings 
are also given to it. The real consumption, however, is the amount 
of rubber actually used up by consumers over any given period. If, 
as many believe, the consumption by actual use of rubber has not 
been much reduced as a consequence of the trade and finance 
conditions, then the increase of the “visible” stocks of crude 
tubber may be partly caused by the depletion to an abnormal 
extent of manufactured articles, and this may have a rapid effect 
upon the position of “ visible’’ stocks as soon as prices rise and 
trade improves. Personally, for what it is worth, I may say, 
after a careful consideration of all the facts and estimates avail- 
able to me, that, in my opinion, the surplus stocks of crude 
tubber as compared with the world’s needs are much less than is 
generally supposed, and that in all probability the stocks of 
manufactured rubber goods in the hands of manufacturers, dis- 
tributors and consumers are now comparatively low. 


POTENTIAL PRODUCTION AND DEMAND. 


Questions are often asked as to the future potential production 
from existing sources of supply, and as to the future potential 
world’s consumption of crude rubber. As to the future produc. 
tion of plantation rubber, it is sometimes stated that it will 
shortly amount to 500,000 tons per annum. ‘This estimate, how- 
ever, refers to production in six years’ time, and assumes an 
average production of 344 lbs per acre from all rubber in bearing, 
which is greater than the average yet attained. With regard 
to the world’s future potential consumption, I think there is 
considerable danger of this being underestimated. During the 
present year the raw rubber content of the goods actually worn 
out will doubtless be greater than the total amount of raw rubber 
used by manufacturers. The great development of the use of 
motor-cars in America and their potential development in other 
places of the world is a very encouraging factor. I will not 
trouble you with the figures, but in 1920 the total number of cars 
registered in America exceeded those registered in 1918 by 50 per 
cent., and this year it is estimated that no less than 1,500,000 new 
cars will be built there. During the first eight months Ford’s 
alone turned out 680,coo new cars. Against these figures, how- 
ever, must be set the natural wastage of American cars, estimated 
at about 750,000 for this year. The continued growth of the use 
of the motor lorry in America, in this country, and elsewhere, is 
also exceedingly promising. In this connection, too, one might 
mention the new Peachey process for vulcanising rubber at 
ordinary temperatures with inexpensive and non-corrosive 
chemicals, which will permit the use of rubber in hundreds of 
directions not possible until this discovery was made. Another 
promising feature exists in the development which it taking place 
of the use of unvulcanised rubber in various forms, which I am 
told for many purposes will prove cheaper and more effective than 
vulcanised rubber. The principal adverse factors, in my opinion, 
do not include over-planting, having regard to the world’s needs. 
The real trouble is the general trade and financial depression affect- 
ing the world’s purchasing powers. In these days, when the 
opinion of the wisest of men upon the cause of the depression of 
trade and finance is of little value, it would be foolish of me to 
attempt to predict how long these depressed conditions will con- 
tinue, and, consequently, how long they will affect the rubber 
market. When trade revives, however, and credit and the circu- 
lation of goods become more normal, in my opinion, the excess 
stocks wili be liquidated, and the whole production of the present 
planted area will find a market at a reasonable profit for average 


estates. 
THE REMEDY. 


The shareholders may ask, what is the remedy for the present 
position? My answer is, restriction or complete cessation of tap- 
ping, organised and unorganised, and well-thought-out efforts to 
increase the demand by new uses or the development of exsisting 
uses. In our opinion, it would be a grave error for companies 
to increase outputs or to postpone restriction, otherwise advis- 
able, because of the recent small rise in the price of rubber and 
the better tone in the share market. ‘‘ Safety first’’ should be 
the motto for all companies who wish to survive, and until it is 
fairly clear that the recent renewal of demand will be continuous 
and increasing, and that prices will be remunerative, producers 
should continue to adopt a conservative and cautious attitude as 
to output. 

To conclude, it is obvious that, in considering the record, the 
present position, or the prospects of the trust we cannot ignore 
its 1elation to and dependence upon the great industries in which 
it is directly interested, and also upon the fundamental and 
world-wide movements of trade and finance. Irrespective of 
efficiency of management, all our efforts, plans, and forecasts may 
be affected, disastrously or beneficially, by what may be called 
the underlying tidal movements of these larger interests. For 
some time we and our industries have been suffering from an 
ebb tide in trade and finance, which has brought universal 
calamity. But the tide must turn. Some most competent observers 
believe it has already done so. Its progress toward a full tide of 
prosperity may be long and slow. But as we have suffered in 
the common adversity, so I think we may reasonably hope to benefit 
from the general prosperity of the invoming tide. The Chairman 
coircluded by moving the adoption of the report and accounts. 

No questions vere asked by the shareholders, and the resolution 
was carried unanimously. 





COMPAGNIE ARAMAYO DE MINES EN BOLIYIE. 
(ARAMAYO MINES IN BOLIVIA COMPANY.) 
MR F. A. ARAMAYO ON COMPANY'S POSITION AND PROSPECTS. 
The first ordinary general meeting of the above-named company 
was held, at 15 Quai de I’Ile, Geneva, on October 5, 1921. Mr 
F. A. Aramayo, chairman of the company, presided. A quorum 


being present, the Chairman spoke as follows :— 
Gentlemen,—It is with great satisfaction that I have the honour 
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a great accumulation of minerals followed. Then we took all the 
necessary precautions to reduce work in the mines and limit the 
expenses in order to meet the crisis. But this operation was not 
realised without serious protest on the part of the working popula. 
tion, a great many of whom are born in our establishments and 
deeply attached to the mines as their only support. The situation 
is ctill unimproved, the price of metals continuing at their lowest, 
and the cost price remaining high on account cf the necessity of 
keeping up exploration work and supporting our mining popula. 
tion, while the production remains reduced, and it is but prudent 
to proceed cautiously. Besides, we remain responsible for any 
claims which may be made in England in respect of the agreement 
for purchase by this company of August 4, 1916. 

In these circumstances, if we add to the net profit of the year 
5,275,907-08f (£234,487 8s 3d), the balance of 10,789,962.84f 
(£479,553 18s 1d) brought down, less dividends paid, amounting to 
2,686,905f (£119,418), there remains the sum of 13,379,024.92f 
(£594,623 6s 7d) as balance of the present account of profit and loss 

Your board proposes that the interim dividends paid by the old 
company be confirmed, that the sum of 600,000f (£26,066) be passed 
to statutory reserve in order to complete the 10 per cent. of the 
capital provided by the articles of association, and to carry over the 
balance of 12,779,024.92f (£569,117 8s 1d) brought down from the 


‘ 
previous year. 































































to preside at this general meeting of our company, which takes 
place for the first time in Geneva. 

It is my duty to begin by recording that our company was 
incorporated on August 3, 1916, with a capital of 50,000f Swiss 
fully paid, and that on August 4, 1916, by a new general meeting 
duly convened the agreement entered into between the Compagnie 
Aramayo de Mines en Bolivie and the Aramayo Francke Mines, 
Limited, domiciled in London, was approved in accordance with 
which agreement the latter company ceded to the Compagnie 
Aramayo de Mines en Bolivie all their assets and liabilities in 
exchange for 598,000 shares fully paid of Compagnie Aramayo de 
Mines en Bolivie. 

That in consequence of this transaction the capital of the Com- 
pagnie Atamayo de Mines en Bolivie was raised from 50,000f to 
15,000,000f by the issue of 598,000 shares of 2sf each, to be handed 
over to the shareholders of the old company in payment of their 
assets. 

That the delivery of such assets was interrupted by circum- 
stences of the war and the opposition of the British Government, 
and that it is only after protracted claims and negotiations on the 
part of the board of directors that at the end of December, 1920, 
the Compagnie Aramayo Mines en Bolivie managed to enter in 
legal and material possession of the properties of the Aramayo 
Francke Mines, Limited. 

Since the incorporation of the company and until the end of 
December, 1920, the capital of the Compagnie Aramayo de Mines 
en Bolivie consisted exclusively of the sum of 50,ooof paid up in 
cash at the time of its formation. 

The accounts referring to this portion of the capital of the 
company, namely, a balance-sheet and a profit and loss account, 
have been made up to December 23, 1920, and deposited at the 
seat of the company more than eight days before to-day’s meeting. 

Presently I will ask the secretary to read the report of Messrs. 
Tribe, Clarke, Painter, Darton, and Co., chartered accountants, of 
London, referring to these accounts, which will be the object of 
your first resolution, 


QUESTION OF BONUS. 


Consequently, gentlemen, if your board of directors does not 
propose to declare at once a bonus in proportion to the apparent 
available balance of profit, it is not only on account of the measures 
of prudence already recommended, but also that we have great 
development works in hand, such as the Telamayu plant, including 
an important branch of railway, and, above all, that the capital 
of the company, as well as most of the balance of profit and loss 
account, is invested in the great stock of minerals, merchandise, 
machinery and implements required for the regular working of the 
business of the company, and that it is more advisable thus t 
proceed than to recur to the issue of debentures. Under the 
circumstances we prefer to await the end of the present crisis, and 
we ask you to leave us the choice of the right moment to renew 
our interim dividends, which we hope will not be now too long 
delayed. 

1 will later on request the secretary to read the auditors’ report, 
which will be the object of your second and third resolutions. 

In deference to the wishes of the English shareholders, your 
board proposes in future to issue a leaflet with the report and 
accounts, giving the principal items in sterling, so that the figures 
of the balance-sheet may be compared with past accounts. 


GENERAL ACCOUNTS, 

Now, referring to the general accounts, I have the honour to 
state that every shareholder has received, together with the notice 
convening the meeting, a balance-sheet showing the state of affairs 
on January 1, 1921, with the financial result obtained by the 
Aramayo Francke Mines, Limited, during the year 1920, all the 
properties of the said company, which is now dissolved, being 
actually incorporated with those of the Compagnie Aramayo de 
Mines en Bolivie. 

As you will have had occasion to see by the report, the balance- 
sheet closed on December 31, 1920, which has been sent to us by 
the local administration in Bolivia, shows as the result of the year 
a profit of 5,621,366f 7oc (£249,838 10s sd), against 9,480,543f 75 
(£421,339 18s sd), corresponding to 12 months of the previous 
financial account, which covered 19 months. This result has been 
modified as shown by the profit and loss account by various other 
entries, reducing the net profit of the year to 5:275,967.08f 
(£234,487 8s 6d). The shareholders would have some difficulty in 
understanding the exact position of affairs if we were to give them 
to-day a great number of comparative figures as we have been in 
the habit of doing in the past, and one of the principal reasons is 
that the variable exchange between B livian, English, and Swiss 
money leads to confusion. Besides, the agenda for the day is a 
long one, and it is preferable that all details should be left. as they 
are, at the disposal of any shareholder who may wish to look into 
them. In order that the balance-sheet may be more easily under- 
stood, we must inform the shareholders that the floating accounts, 
such as stock, credits, and debts, have been calculated at the rate 
of 22.sof Swiss per pound sterling, which was the current exchange 
at the end of the financial year, while the fixed assets, such as 
mines and landed properties, remain at the parity of asf per £1, 
as well as the capital of the company, such having been the parity 
of exchange at the moment of the sale agreement. ; 

It will be sufficient for the present to state that the sale of black 

tin, wolfram, copper, and bismuth amounted to 10,25 3,381.43! 

(£455,705 16s 10d) still left an appreciable profit during the year 

1920, the great fall in the price of metals having only been felt 

during the latter part of the year, but the valuation of stocks at 

reduced prices to close the accounts has absorbed the greater part 
of the profit obtained. It is only the sale of mineral, sulphide, 
and cement of silver amounting to £281,040 18 4d, added to 
interest, differences in exchange, and other minor accounts, which 
have given the result which the balance-sheet shows. It must also 
be borne in mind that the writing off of the value of stocks which 
existed in Germany, to which our auditors refer, has absorbed the 
Sum of 1,145,901.65f (£50,928 19s 3d), which they represented in 
the previous balance-sheet. without counting the corresponding 
profit, which is also lost for the present. 
METAL MARKET POSITION. 
during the last quarter of the year that the want of 
metal market became apparent, prices gave way, and 


PRODUCTION AND DEVELOPMENT WORK. 

Before proceeding to the vote, allow me to give you some 
information of the general course of our mining affairs. The 
production of black tin during the year 1920 amounted to 2,01! 
tons, compared with 2,236 of the year before. The production of 
wolfran was totally stopped, and that of bismuth reduced by ‘7 
tons. The production of silver in export ores, sulphide and cement 
amounted to 973,038 ounces, against 701,554 ounces the year before. 
During the first six months of the present year the output of black 
tin has been reduced by 52.5 tons compared with the same period 
of the previous year, and that of bismuth by 2s.27 tons, but the 
production of silver has been increased by 72,860 ounces, or nearly 
15 j-er cent. 

Concerning the development of the mines, I have the pleasure 
to inform you that it has continued satisfactory. During the year 
1920 we have run 3,883 metres in preparatory work. During the 
first six months of the present year we have completed a new 
gallery 207 metres long at the 150 level of the Chocaya mine. There 
remains 143 metres more to develop in depth before coming to the 
level of the Socavon Oploca, which has drained all this mining 
region, and if the mineral continues as hitherto the life of the mine 
will be assured for many years. We may reasonably hope for the 
renewal of good results when the metal market revives, and we 
shall want it, because salaries, transport, materials, and, above 
all, taxes, have increased in such proportion that it is impossible to 
produce at present prices. 

The motion for the adoption of the report and accounts was put 
to the vote, and declared to be unanimously carried, as also the 
motion for the re-election of the auditors. 


oe 





CHAMPION REEF GOLD MINING COMPANY OF INDIA, LIMITED 
RECONSTRUCTION OF CAPITAL. 


An extraordinary general meeting of the Champion Reef Gold 
Mining Company of India, Limited, was held, on the roth instant, 
at Cannon street Hotel, London, to consider resolutions for the 
voluntary winding up of the company with a view to its recon: 
struction. Sir J. D. Rees, Bart., K.C.I.E., C.V.0., M.-P» 
presided, 
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The Chairman, in the course of moving the resolutions, said: | We believe that the fall in the gold returns to be only a tem- 
For 27 years the history of this mine has been one of uninterrupted | porary phase in the history of the mine, and we look forward with 
prosperity. The directors derive some comfort from the fact that | confidence to the results to be attained if the necessary develop- 
the prospects in depth are reported to be encouraging, though we! ment is provided for. Indeed, the monthly returns have been 
cannot, in the immediate future, provide out of profit for the large | slowly creeping up since March last. 
expenditure necessary for further developments underground and As to our actual proposals, there are, of course, alternatives t 
for other connected expenses. reconstruction. You might raise money by issuing debentures or 

It is additionally unfortunate that, just at the time when there is | preference or ordinary shares, but under present financial con- 
great general depression, our returns of gold should have fallen, | ditions in the market we could not get the money without such 
mainly due to the restriction of the stoping area following upon | underwriting as would make it a far more expensive proposition 
the heavy rock-bursts at the end of last year, the effects of which | than the reconstruction which we recommend for your approval. 
are, of course, being particularly felt during the months of this | Then we think you will agree that there is a very considerable 
year. | advantage in keeping the nominal capital of the company within 

In these circumstances, as soon as we were convinced that we | Moderate dimensions. Reconstruction, no doubt, does bring pres- 
could not carry on without more money, we announced the fact to | sure to bear, but the point we have to consider is the general 
the shareholders. As regards the board, we wish now, as always, | '2terests of the company as a whole, and that the shareholders as a 
to share and share with our shareholders, and we have decided to | whole approve of our recommendations is evident from the exceed- 
reduce the sum of £3,000 hitherto divisible among the directors | | ingly large number of proxies which we have received in favour of 
to £1,500. We also think that another director should be appointed | the scheme. We propose to revert to the 1os share, which de- 
for the further immediate representation of the shareholders. | nomination is now usually adopted upon the Mysore field. For 
The impression evidently prevails, and even in well-informed | °YtY four half-crown shares now held, one 1os share, credited 
quarters, that shareholders are asked under the scheme to provide | With 48 as paid up, will be allotted to existing shareholders, 
6s per share. The fact is that they are asked to put up 1s 6d leaving a liability of 6s upon each tos share, which is equivalent 
per each share of 2s 6d, which does amount to 6s in respect of | to an assessment of 1s 6d on each half-crown share now held. 
four shares of 2s 6d each or one share of 10s, into which the | Shareholders will also be given an opportunity of applying for 
shares are now to be converted. allotments of additional shares, which may rot be taken up—if 

It is essential for the future success of the mine that development | there be any such—by those who have a right to take them up. 
operations underground should be actively pursued, and consider- 
able work has to be done upon the surface, The present available | application, nothing further until March of next year, when 2s 
resources of the company are quite insufficient for these purposes. eit te dm 
} 
} 








We propose to call up this money by easy instalments—1s on 


co ; ; ; and then two instalments of 1s 6d each at intervals 
‘The company has a dividend-paying record of 26 consecutive years, ‘ 


and we have not raised any capital for 18 years. That is because 
the mine has been so rich that we have been able to supply what 
was required for capital purposes and development out of appro- | discussion they were carried, and the proceedings terminated with 
priations from the returns from the mine. | a vote of thanks to the chairman. 
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THE SOUTH AMERICAN BANKS. 


This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., 
and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 
are established. 


| of three months. 
Mr Fdgar Taylor seconded the resolutions, and after some 
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PUNTA ARENAS 


62, OLD BROAD STREET, 
LONDON, E.C.2. 


NORTHERN DISTR.CT OFFICE: 5) Market St., Bradford. 


Manchester Agency— 
WILLIAMS DEACON’S BANK, LTD. 


Foreign Exchange Shipping and Agency 
Branch — York Street, Mosiey Street 
(P.O. Box 356), where our Repre- 
sentatives are in daily attendance for the 
greater convenience of Manufacturers and 


Shippers. 
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1921, and the total amount applied for was £1 
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(53 months) : 
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RECEIPTS INTO AND ISSUES OUT OF 





for the 


GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER, 
Tenders for {60,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Oct. 17th-Oct. 22nd, were opened on Oct. 14, 


Monday to Friday bills at {99 os 2d and above in full. Saturday 
bills at {99 os 4d about 63°8 per cent. and above infull. The 
average rate of discount was {3 18s 3.13d per cent. 








Sept. 50 } 60,900,000 83,755,000 4 9 23 4% 
Oct. 7 } 60,000,000 134,390,000 4 3 O81) 3% 


Cawonths) +  £0/000,000127,825,000 3 18 313| 3% + infull, Saturday bills 


The amount to be offered next week will be £60,000,000. 
PUBLIC INCOME AND EXPENDITURE. 


| T ; } 
| : otal Receiptsinto | 
| Metimate the Exchequer from 


Year /Apl. 1, 1921, Apl. 1, 1920,| Oct. 1, | Oct. 1, 





EXPENDITURE 


|October 15, 199). 


AND OTHER ISSUES. 





| Estimate 
for the Year 
1921-22, 





Suppie- 

| mentary 

ae a ee | Grants. 

“EXPENDITURE, | z 
Permanent Charge of) 


i 















27,825,000. Tenders for 


The following table shows Treasury Bills by tender outstanding :— ——— on oo ee 320,500,000! 
Road Fund ...... 8 400,000) 


Payments to Loval Tax-| 11,115,000) 





| | 
Date and | : Average Rate) Rate for | p 
Applied +: 9| Lenders at Rates below ation Accounts, &c.... 
a | Amount, | “for. eee =~ V receive. Land Settlement. ....... 5,000,000) 
pile, ee Se Other Consolidated Fund 
“Tt | £ £ rre OE ore | 1,757,000) 
; Supply Services ........ 758,932,000) 
. Expenditure ........ 1,150,204,000) 
Sept. 16 } | ° | £98 19s 9d bills about 
Gmonths) } | #000000 71,075,000 4 0 GSS) 58) 1439, and above in fall. OTHER ISSUES. 


Temporary Advances— | 
BeOR .cccccccccccccccccccoceces | 
Interest on Exchequer Bonds under 

the Capital Expenditure (Money) 

ih TE, pceks. cheosnenbers 06ee 
Under the Unemployment Insurance | 

Acts, 1GB1. 2.2.2... sccce.scvcese 

Issues to Meet Capital Expenditure— | 
Under the Telegraph (Money) Acts, | 


| £98 19s 8d (Monday bills 
and above in full). Tues- 
day to Saturday bills 

| £98 19s 10d about 394% 
and above in full, 


£98 16s 11d (Monday to 
Friday bilis) about 872% 


above in full, Saturday WIZ amd ISO... ccccccccccesces| 

bills £98 17s 3d, and Under the Post Office (London) 

above in full. one ae 1913 z wo ococee 

oder the Housing Act, 1914...... } 

| and - ollie) about Redemption of Unfunded Debt— | 
639%, above in full, Treasury BilisforSupply.........- 


War Loans, Exchequer Bonds, &c., | 


| Saturday bills £98 19s 1d under Section 34 of the Finance | 


and above in full. 


a —— em, 


including |Apl. 1, 1921,/Apl. 1, 1920,) Oct. 1, 


‘Total issues out of _—e 
the Exchequer to 


meet Payments from ae 


to to to Ont. 1 
Ort. 8, Oct. 9, Oct. 8, | On 
1921. | 1920. | ~= 1921. 1950" 
aoe 6 TU 


| | | 
9,622,463, 10,287,928, 2,135,913, 2.315% 
188,589,857) 182,435,599 24,816,462, 
2,073,000, 1,943,116| _ 25,42 i 
5,820,738 3,577,343; 279,380) 260,380 
1,809,070) 3,507,677, 79,342) 15.8 


882,799) 1,176,850; 17,000 
333,540,051) _375,202441| 15,025,012) g2it 


~ 540,537,958) 578,150,954) 42,544,109) 36,4590, 
| 
| 
300,000 2,250,000 200,000 asagm 
84,903, 84,908 
4,205,000 ee ee * 
ee 2,500,000; .. | 
27,500 65,000], 
$5000, 000) — 
2,169,403,000) 2 088,431,000| 91,872,000 165,875,000 


Act, Be eneseseesese seeccccesese j 20,297,358 Hw 132,89) 275,117 
ne Bad (Monday to | Principal of National Savings Cer- | , | 275,117) 106303 
riday Dilis) an tificates— . . | 
(a) Repaid y Issues under 
\| $3 Rw - — mons Section 59 (6) of the Finance | 
a> Act, 1920......-.-0+sseseeeeees | 9,150,000) ) 49 { 450,000 
(6) Repaid otherwise............ 800,000) f (550,000) | = ‘I 600,000 










Principal of Exchequer Bonds paid 
off— —— —— 
6%, 1920 .. - + 2,580,000 
5%, 1921 ..17,704,490 .. ae 

Other Debt under the War Loan 
Acts, 1914 to 1919. ...........+65- 


Ways and Means Advances Repaid 


Depreciation Fund, under the 


THE EXCHEQUER. 


| 
\—— Receipts. — 




































17,704,490] 2,580,000, 17,703,490. 

| | 
30,513,659] 37,387,877 | saqgnn 
671,165,000) 714,563,000) 10,900,000) 15.5006m 



































1921-22. to to Finance Act, 1917 15,300,112 13,800,112 | 
3921-22. | Ri , 1,000,000 
| (See Note.) | -- | Osta | Ofte | Ot % | Proceeds of National Savings Certi- | 
He Den O. __|_1921._|_ 1920, ficates, issued under the Finance 
ee r z z £ £ z ona Act, 1920, Section 59 (4) ........ 9,490,000) ee | ee | ee 
1: = id Sinking F 7 
Bank of England... ie 2,591,051} 7,159,773). ~“ enter deoties 16 0 © of the | 
B Ireland 4 1” 
ank of Ireland ... ls suite, 2,209,524; +e | ee Finance Act, 1911 .........+-++ a) 397,766, .. | «. 
"ENUE - 506, 9,369,097; ck ial 
REVENUE. | | | 3,504,234 ,660| 3,491. 703.512\164,745,716 219,662,462 
Balances in Exchequer— Oct. 8, '21. | Oct. 9, "20. [In.or ec. for 
EM avernexcorese evs Loca uo Se agr te satan 000) $122,000) 5.757.000 | Bank of England.........+++++++++ oS 5,009 850\— 23.5581 13K 
Motor Vehicle ethene. 9'000,000) 2,617,000. ” 000 qeaaes ane Bank of Ireland ..........se-seee Vier 681.541) ___1,076,856|— 95,000) 399,302 
E.tate, &o., Duties...... 48,000,000] 23,380,000 24,988,000’ 990,000 751,000 NEN _crocnosonvoconsonecceess 3,095,066! 5,086,706!—_118,558\—_ S506 
BtAMpPs .....2-- eee ceeee 21,000,000 7,536,000; 13,636,000; 150,000; 910,000 : ena enero - — naan 
cos ' Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921 
House Duty ........ . 2,500,000 420,000 390,000, ee ee Treasury, October 10, 1921 ee 
Property & Income Tax p ; , 
(fineral ‘Rights Duty)| 410500000 167,297,000] 1 | 6,000 URR OTES UNT 
neral Rights Duty i ; 31,771,000; 7,240, 5,41 
Excess Profits Duties,&c. | 120,000,000/ 28,644,000 115,137,000! 1'580'000 5,737,000 GUREERCY & ACCOUNT. 
Corporation Profits Tax 30,000,000) _5,940,000 Bs 350,000 we (000’s omitted.) 
Bost Offlce -+..-++-+++- | 60,000,000} 24,000 24,000,000] 750,000| 1,000,000 | ~ ee oe cae . — 
a ug digg Ad Ad 650,000) — oe ee Notes | = _ .; | Advances to Redemption Account, 
and | of3%/) 
MOR wna ees eeenes mane 6,664,826 oman 36166). Date, | Cert: | 8 E Sl| g aa| dal mnulfelace 8 Ba 
Ordinary Receipts..| 21,5000, 153,840,047| 11,937,235 2,200.642| _ 738,827 — 558 | 2 | ee | es | Benkot los Seb sigend 
Special Receipts... 158,500,000) _ 52,417,095) 155,039,824 _"200,000|_6,107.249 stana-| 4 || z s4\os38 — ge 5a8= “ir 
a oeeveccesecees | 1,216,650,000) 474,782,968) 646 000,574 Ae ERLE ing. if I ae | "Sa a5 a 
»ine, Balance ..| —.. | 477,857,474) 665,369,671, .. |. oe —— , 
OTHER RECEIPTS. — on RY 535 . | 6 Aca! sau! | = ‘| i 
Temporary Advances Repaid:— | | Dec. 30......| 38,478, °. || les) 600) 18,5001 3. |aea| gia ‘aus 
Unter the Unenigisyasat inser| “| some sae peo. ._| | cok al aa al alk 
MRE 6ccnccachsenescoce 320,000 70,000 BD. n00e 105,136 T39) 159 #9 ee 276) 4,621 
Money Raised by Creation of Debt :—| ae ’ a ae: “ | 150,144) 2,4 | 
(a) swe Hxgendivare levees : | 1917 eecoe ’ 3, 30 | 4 0 7 . 118,102 6,868 
e Telegraph (Money)! | | i : | | 
vie Sioa me” ell cabiaiiee «Bo oo 212,782) 8,554, 39 675 28,500) oe -" 186,637} 6,488 
ce on) | —_— 31 523,241) 15,529) 570 
Railway Act, 1913............ 27,500, 40,000. — or ane = of a ” 
Under the Housing Act, 1914 _. — = | = ms. | 
(b) Under the Sasmiiaetons =) 35,000 50,000} ae ae Mar. 26......| 328,064) 14,926) .. | 600 98,500 ., 87, 308,577, 6,413 
surance Acta, 1921 June 25......; 342,310) 17,143; .. | 360) 28,500 83, 327,321, 3,37 
w For other Tesuet seeeeerees| 4,655,000 es a ae Oct. gheooses 335,021 16.594 4 330 ae 1,350 | 89) 317,536 im 
By aoe eed for Supply | 2211,465,000 2,059,514,000) 94,011,000 105,969,000 | 1920.1” ee | a 
By 4% Victory Bonds’.........| 2. Fee 30.222:| Sonriee| ipo <2. | Aeol aeeel abeae 1109) Ss 1s 
By 53% Exchequer Bonds, 1925| 0777, ;. | Seee Oe lessiel inal | | Se Be . 
By National Savings Certifi- | 7° | Beer 9:°327"|*36reas) tesa) 2: | 2: | Sezo0| ieteo (sol ssesoy) | uW 
Under th Leas ee } 
iaieiais oe — 1 " 20,400,000, |} - tpeeeer ome os 599| Silver Coin 22500 19,450 asd as 6 
4 By Natonnt yrinsnee ‘Act, 1825 19,920,000, "850,000, 1,000,000, 850,000 | Sept. 21...°..) 515912) 14,196| 300 ae eee ee Se = 
By Treasury Aud amped o9 es se = andes bate ee 3,000 28,500 19,450 | 15°2| 278,11 * 
4 Eas vose, 1995-55 ....-.200-. 1,024,990 11,314,000... 170,000 "yal 3225"]°3135931 1396111 3000 td 19,450 13 Hi 13) 
2 By. Other Gti created ender, “| «| SEARO, roe 3 
4 e War Loan Acts, 1914 1s! jes notes called in, but not yet cancelled. + Maximum fid issue for 
: 4 1919 steseeeeeenees Sens “] 6,990,529) 21,237,283. 1,500,000 1920 fixed at £320,600,000. wim Bauciary isos tor 1921, £517,255,200 
é (4) Ways and 
Ways and Means Advances .... 711,207,000) 721,040,000, 44,250,000, 81,750,000 








In respect of issues under Civil 







: Contingencies Fund Ac 
Do Issues under Land Js.) 7250000 
emits) UE ted wine bine! | 888 
issues under Section 59 (4) of} 
the Finance Act, 1920 ........ 000) 


9 APE ce eeeee 


received under Section 
of the Finance Act 1920 a) 








ee * 


5,524) 1,350) 3 ASSETS EXCEED - 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


Londen: 5, Woelisesh ECS’ ee Ee he 





- = = « « £12,000,000 
ACCIDENT. MARINE. 


St. James’ Street. S.W.1- 
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PROVINCIAL CLEARING ‘EBTORNS, 


—]  Ghe Bankes’ Gott, Se 












































Inc. or Dec, 
a ~ a | Aggregate Totals to October 8. on 2 £ %, ; 
| Vet. 2, iv cccccastécsmacsssecs | 150,691,490 98,206,100 |— 52,485,3C9 347 
Oct 9 BRISTOL Sepintwelannienebadend seein | 70,738,000, 60,200,000 |— 10,538,000} 14-8 
\ dent etic hice beecraaracas | 333,108,100, 287,285,400 — 65,822,7L0; 186 
= 7. BANK OF ENGLAND. HULL (3 Weeks ended October 8) .. = 38,8.5.300 vee 
ee ee) 0 on ee es ce cece aeianvedoe | 69,935,800, 44.937,900 — 24,99790C| 35-7 
| tee Week ended Wednesday, October 12, 1921, LEICESTER Siuinesiimpiedithdewes | 49,788,700) 30,363,300 |— 19,325,400} 388 
| Ps cctkecsvacacseias .-| 650,814,700 345,641,000 —305,173,700 468 
9s ISSUE DEPARTMENT, MANCHESTER............ ; . | 1,204.009.500, 564,279,200 —639,730,300| 53:1 
OAL ge NEWCASTLE-ON-TYNE . -| 126,529 200' 72,577,100 |— 53,952,100; 426 
| os £ £ | LT eee -+| 46,281,300) 28,160,100 — 18,121,209) 39"1 
a Notes issued ........ 145,045,530 | Government debt .... 11,015,100 | SHEFFIELD ..............-..e-00ee. | 68,157,8C0' 45,552,000 — 22 605,800} 33:1 
15.403 | Other securities ...... 7,434,900 
Gold coin & bullion . 126,595,530 
aa ———--_ | ne OVERSEAS BANK RETURNS. 
San 145,045,530 | 145,045,530 | 
mae DEPARTMENT UNITED STATES FEDERAL RESERVE BANKS, 
15am ; _(000’s omitéed.) 
; £ emia te ee | Oct. 7, | Week's | Oct. 4, 
Proprietors’ capital .. 14,553,000 Government securities 64,850,907 ; 1921. Movement 1920, 
ee Rest ...sseeeseeeee08 3,116,155 | Other securities ...... 80,371,836 a Resources. ‘ le Tie nselits 
Public deposits*.. ee 15, 015,758 | Notes 20.431.910 gold reserve ..... os ccersecesecoccceses 152, | + 5 003, 
ii ee eee Oe ’ ’ Uegal tender notes and silver reserve........ 150,340 |— 2,380 162,120 
Other deposits........154,789,538 | Gold and silver coin .. 1,826,057 Bills discounted for member banks .......... 1,398,120 | — 4.780 | 2,709,600 
Seven-day & other bills 6,2 59 Bills bought in open market ............e00- 42.070 | + 3,180 301.510 
Rs ndseievenipaeainiinels elena pe ene obligations owned ...........e.. 221,860 — 2,400 298,410 
Other resources ..........ccce ererousesese 54,250 | + 40 32,730 
25,000 167,480,710 167,480,710 LIABILITIES, | 
ie *Inoluding Exchequer, Savings Banks, Commissioners of National Debt and Government sos cckandtdrecenieeetion 59,000 | + 1,750 46,450 7 
Dividend Accounts. NID vcwscccascestenescndsesaccccens | 1,637,330 | — 22,820} 1,599,380 H 
65,875,000 Fetes Beneeve Notes in actual circulation. . 2,482,310 | + 25,110] 3,304,690 } 
e serve Bank Notes in actual ci’. 24 
Comparison with Previous WEEK and a YEAR AGo.  ntssusutiuistiaphannauctege 99600 |— 1,770| 213,410 j 
1oss0 | | all other liabilities ..............0..c0eeeeee: 21,750 | + 420] 81,400 | 
Amount, | Inc, or Dec. on | Inc. or Dec. on Capital and surplus se ocecccccccccccessecccces 316,670 } ee 262,100 | 
Oct. 12, 1921. | Last Week. | Last Year. Ratio of total reserves to gross deposit ané ~ 
ee ae aed | _ Federal Reserve note liabilities coinbined _ 69% aa t 47% q 
£ £ £ a PORDAS . 3° ea = | 
600,000 ee eee imhineekensaedee 3,116,155 | + 31,499 | — 12,486 STATEMENT OF CANADIAN BANKS. | 
Public deposits ......-..+..0s00.0, 15,015,758 | — 4,250,629 | — 3,185,059. | —_—A ee 
Other deposits ..........0.ccccceee 134,789,538 | + 7.017.321 | + 10,818,782 ee Per Te eee : 
° Olen securities nee crceeseess] BRRSDGOT | + 510000 | + = LISSOIG | rach and bank balances ..............| 476,812,646 | 520,557,603 | 526,309,260 @ 
(liga eam 22.257 967 * 1'060.8:6 + 7 776,893 Bank balances abroad ................ | 65,128,352 67,919,535 | 78,776,577 _ 
Note circulation..................+-| 12613620 |— 1053070 |— 2'509,720 | Call and short loans .................. 268,443,419 276,644,829 | 318,406,105 ae 
Coin and bullion 22.0.2... cccccca.. ee SN 1S RRND EEN, «»~--0----nernnnvenernzneeee | septs | eee | yeeros ie 
ow aso SRS BO CRAG c cc cceccccvvecescsns 762,621, | 419,551, } 
1,500,000 He seserve to abilities .......... Wim 1+ i 1+ = 4% Loans abroad....----+-.+ss2+0-- wit | "y5512387085 | "155.846.239 | 190,914,052 = 
13,500,000 —e a i I is. oo asiuinch occa wactenseecans 106,207,018 | 107,522,258 | 111,326,448 
. LIABILITIES, | E 
TaREE Montus’ REcorp. Note circulation ........cccccesseseeee 193,339,095 | 195,675,217 | 231,534,235 & 
500,000 _ Deposits— | i : 
low! I inninsdcnaddwenacoakens 128,777,843 | 145,544,242 | 196,534,899 oe 
SS), | Publioin Canalis... .....c..cccccevce 1,820,511,954 | 1,870,972,789 | 1, 92,585,468 ‘j 
Circulation | Securities OS'S | DORR ...ncrccccccccccserceseseeee 274,231, ‘912 | 282,158,779 | 348,008,545 
oo Coin and | (exciuding | in $= 2 | Bank balances— | & 
Date. Bullion, | Bank Post) Deposits. | Banking | Reserve. |Z ™ | Ca adian............cc.ccccneeeeeee 10,300,260 12,675,118 | 12,199,695 4 
Bills). | Depart- 36 ER nt tiitsesancadaed diane: 39,029,582 41,677,919 44,942,126 BP 
oo } ment, 25 z Bills payable and acceptances ........ 40,429,404 42,810,118 49,596,151 
19,662,462 ye Other DIO Sivnucarineicwal seb nes — 26% 599 | siamo 
rw en Ener iT a ol all aha 264,326,315 4 
: ist J 2 128,367 459 127 nt 740 166,290.77 164 995,589 | 19,099,719 a ® - | 
. ul 20 eereeeee . ‘ , ’ 5 | , a ll 16 
a aj nie 128,370,063 | 128,283,370 | 121,809,758 | 121,188,923 | 18,536,693 istisy BANK OF FRANCE. 
SSLAAS WR, Beas censd 128,382,461 | 128 699,175 | 125,027,712 | 124,478,424 | 18,135,286 | 144|— (000’s omitted.) 
" ce aaae 128,380,654 | 127,564,270 | 132,455,172 | 131,222.462 | 19,266,384} 144)—- | acutpieeeecnd ee De a ae i es 
; inaes «+| 128,407,120 | 126,235,125 | 139,821,940 | 137,265,807 | 20,621,995 | 143/— | Oct. 13, | Oct.6, | Oct. 14, Week’s | Position 
Tiicicevent 128,402,705 125,964,555 | 133,892,641 | 131,074.018 | 20,888,148 = 1921 1921, | 1920. |Movemens.|May 28, 1914 
The evecece 128,409,255 | 126,889,725 | 136,776.284 | 134,902,203 | 19,969,510 | 143/— Assets. Francs. | Francs. Francs. Francs. Francs, 
nh Sas eacs 128,410,306 | 126,432,535 | 156,209,799 | 153,874,157 | 20,427,771 | 134) — | Gold coin and bullion ....| 5,523,481 | 5,523,304 | 5,482,430 + 177 } 3,730,625 
Oe cnoudaed 128,410,714 | 125,207,555 | 144,600,215 | 141,051,700 | 21,653,159 | 15 |— | Of which heldabroad....| 1,948,367 | 1,948,367 | 1.978.278 , 
ili: 128,417,297 | 124,406,495 | 129,165.84 | 124.810.4835 22,460.802 | 172|— | Silver coin and bullion .. --| 277,510 | ‘277,619 | "263,192; + — 191 | , 632,650 
- Q8........| 128,414,567 | 124,972,580 | 117,652,258 | 1'3,854.769 21,891,787 | 188| - | Discount and advances... | 4,658,929 | 4,618,917 | 4,972,476 + 20012) 2,327,775 
— Oct. 5........| 12%,413,841 | 125,666,690 | 147,038,604 | 143,489,546 | 21,197,151 1 ms LIABILITIES. E 
Be srsedse 128,421,587 128,615.629 | 149.8 895, 5,296 145,222,743 | 22,257,967 | 14Z\— | Notes .........-.ese0e. «+ «(37,611,632 sn-9n,309 39,526,938 "— 180,697 | 6,811,875 
; <ieaebomaniie’ nies iaaesaiecenaes aa - _ | Government deposits...-.. | 46,14) | 35,037 | 15213 + 11,104 183,700 
— Private deposits ........ | 2,387,189 | 2.326.330 | 3,128,254 + 60,869 | 845,960 


TEN Tuane’ Bancoap. 
a a es BANK OF SPAIN. 





Balance 
ae 
of 
England. 









































At corresponding date ' Oct. il, | May 27, = 15, Sita 13, | Oct. 12, (000’s omitted.) 
—_ with the present week. | 1911, 1914, | 1919, | 1920. 2. 5 ema ernraae | Sept. 24,) ct. 9, | Week's Position 
{ } 4921. |} 1921. | 14921 1920. Movement May30,1914 
ie Circulation (excluding Bank 2 2 £ £ £ AssETs. | Pesetas. | | Pesetas. | Pesetas. Pesetas.| Pesetas. | Pesetas. 
post bills) ....eeseeeeeeeee 29,180,175) 28, 62,996,800) 83,705,095/124,613,620 ae. a 2,504,086 | 2,503,117 | 2,501,836 | 2,453,033 + 969 621,775 
Public deposits................ 6,430,990} 19,014,809) 34,257,747) 2 ,225,497, 15.015,758 | giver | oo 617,359 | 625,262 624,417 | 581,884 | — 7,903 728,600 
058 Other deposits 2020.00.00. 45,987,621| 41,248,964 134,064,581| 99,851,9.9 134,789,538 | Poners and’ asc n'954 | 1,974'460 | 1,938.495 | 1,828,494 6494 | 800.725 
Loans and dscts..| 1,980,954 | 1,9 38. 95 | + , 
6 aan 19 596084) MADGG TD GOSH | Sesteals 45-0907 | Spanish 4% stock! “a4s7s | saaaTe | “wa4and | aaaTs |”. | HANTS 
OF BECUTILICS .nccecsrcccseee ’ , : | 
ao Reserve of notes and coin ....| 27/227,92%) 25,463,980) 28 650,090| 22527277) 22,257,967 | ‘Tepeury bile ----| a ee, re 
. Se ee ona nnnnc coe | Se a NU AMRIT | Corsatatien ...... | 4,306,733 | | 4gaa | 4,207,052 | 4,183.53 | + 60.412 | 1,901,550 
} | 4, 
4368 Bec araniilee, 513% | 422 1 182% | 14gq% | Devosite.....-... | 1,087,304 | 1,035,249 | 1,018,560 | 907,500 | + 14,055 | 475 
Bank rate of discount ........ 4% 3 5 5% % 
5.als Market rate, Smonths'bills'..| 34/4 ts | 4 NATIONAL BANK OF GREECE. 
3m Price of Consols es 7 52 48 
5,588 Price of silver per oz.... 24ed | Bad | 495d 633 4 ae Sept. 13, | Aug. 27, | Sept. 13, | Previous Last 
2,802 Average price of wheat........| 32874 | 338 Od | 72s 6d | 73s 1d | 558 i921, 192), 1920. Return, Year. 
Exch 2 | aris ...... - -| 25°183-213) 25°174-20| 26°07-08 | 36°55-70 sg e5-65'15 AssErs. Drachme. | Drachme.| Drachme.| Drachme.| Drachme. 
1,981 ange New York ....| $4 $4 $4°764-3 se 178 183! $3°843-86 | Gold and balances 
w& nal Amsterdam....| 12°2 12°05-10 | 11-05-21 “oor | 11°49-65 SS are | Se, 1,391,598,778) 1,493,696,681) + 3,216,378| — 98,881,525 
one Berlin ........ 20°51 20 113-115 230-255 | 481-515 | Government loan 
1” learing house return ........ 252,376 193,915 400 4s5.a28 861,000'613,132,000 | and securities .. * | 2,178, 100.108! 2,015,419,740 866,095,243 + 162680368) + 1312004865 
10 Discounts — loane 622,295,195; 738,630,261) 689,435,490 —11 — 67,140,295 
LiasBILitT1 
150 Notes in circulation| 1,877,180,476] 1,831,843,293| 1,452,670,416 +45,337,183| + 424,510,060 
140 BANKERS’ CLEARING RETURNS. Government deposits) 134,325,505] 135,386,735| 121,896,461. — 1,061,230 + 12,429,044 
3 Private vate sight deposite 940,378,426, 977,429,773 718,789,358 —37,051,347| + 221,589,068 
is Week Ending | ‘Town Clearing. | —_ | Total. Pied dater "| 873.746.5401 858,244,881| 522,860,064) + 15.501,659] + 350,886,476 
teed i921 eee BANK OF JAPAN 
00, January 1—October 5 ........ ..|  24,067.927,000 | 2,318,671,000 | 26 .386,598,000 p 
SEE caceitesietenessnen 552,153,000 | "60,997,000 | 613,132,000 (000’s omitted.) 
ee ee eb eee Ee —_—————— | Sept. 3, ) Aug. 27, | Aug. 20,| Sept. 4,| Move- | Position 
Total to date 1921..............|  24620.062,000 | 2,379.668,000 |  26,999,730,000 1921. 1a | sa, | 1920.” | ment, Jne 30.1914 
TD GED duictdonsacdenecaves 31,794 536,000 S3-3768000 | 50.378,094,000 Assets. ren os _ Yen. ; Yen. Yen, Yen. 
Increase rease 5,104, be . — 5,978,364 Gold and silver ..| 1,275,309 5.1 1,275,4 046, 1 221,320 
amGes mane = “Wi% |= %8% |= "128% | Discounts “| "54626 | "591985 |" 31852) 155200\— 5359| 41740 
nn weeee} 2LL419 | 101,832} 90,074 | 294,553 |+ 9,587 70,540 
Total for 1920..............++++|  34,946,683,000 | 4,072,220.000 LiaBILiTIEs, 
Do 1919 ........ccceceeeeee-|  25,028.614,000 |  3,386,768,000 28,415,382,000 | Notes ......... .+-| 1,147,917 | 1,126,582 | 1,096,414 | 1117563 + 21,335 


362,270 
' + 685,452,000 Govt. te ....| 1,383,298 701 | 1,369,641 | 1,379,013 |— 1403| 87 
Increase or decrease in 1920.. { =" Oe = 22% aes ‘= ies. 52,634 Lae 57,075 | 78,098 |+ 4,670 1aa0 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 





























(000’s omitted.) 
“ | | | | London INationall oi [ a 
| London i: 
Bank of | Glyn, Jojnt County | Provin- | Willi’ms 
Average Weekly Balances. ‘Liv’ “> ws Coutts | Mills, Boe City na|Westm. an — aaa 
ae e an an a ot 
ee ‘Martins,|Limited. and Co, | Currie, Limited. Midland Parr’s |Bank of Limited. Bank, Total 
eee and Co. Bank, ‘Limited 
Limited. Limited. Bank, |Engl’nd,| 
ed.!t imited ‘Limited .| 
——_—_—__— | —___|—___:—__ oe oe —$—_“8 _ __ 
ASSETS. iia £ , & 4 #£ £ | £ | ot £ i or 
Coin, bank, and currency notes and ba - | 
en with the Bank of England ities | 8,265 | 39,290 1,447 2,172 | 36,167! 5 614 | 31, 933 | 30,814 5,896 4,661 213,259 
Balances with and cheques in ee = | 
ll ther banks in the Unit 
Kingdom i ew eee, 1,855 | 6,628 | 344 801 7,772 | 9,589 | | 7,278 5,872 112 869 | 41,199 
teat aek short notiee..........| 7,585 | 21976 | 2653 | 6,359 | 12,710 | 12,269 | 17,610 | 14,311} 9,339 3661 | idgon 
Bills discounted ........seeeeeeeeeeess 4,621 | 76,126 | 2,440 746 | 96,534 | 69,095 | 91,386 | 49,316 | 3,315 4,038 | 397.567 
Fnwestememts ....cccccccscccccccccccccs| 17,360 55,804 | 4,655 6,603 | 65,378 | 52,591 | 54,022 | 46,321 | 13,723 | 5,575 | 32203 
Advances to customers and other accounts| 39,438 140,736 7,682 | 6,207 | 135,274 | 184,183 | 121,256 | 132,399 | 18,127 | 19,069 | 804.37) 
f t f t 
Laie of soccer f= APA) S| sopy| aon aus | 100| a67se | tog | sus| a6 100! ara 
Bank premises account ......+.+++++++++ 1,299 4,488 | 346 | 370 | 5,207 4,488 | | 4,037 | 3,914 | 495 653 | 25,297 
Investments in affiliated banks ........ bn oe Ve 8231; .. | o | 7,642) 3259) 2990) 2240) .. = 24 362 
|———————_\ —-—( — -— —-'——- a 
| 83,365 | 359,048 | 19,861 24,084 | 372,824 405, 796 ‘3A, 432, 288, 540 | 49,543 | "39, 530 ) [1,98 984 021 
Ratio of cash to current, deposit, and|}—_—_—_—_———_— , —_ ———__ |__| OS 
PORES ccccccecesescccessnces | 10-77 | 11-93 8-05 | 10°05 | 1056 | 1482 1021 11-54 | 896 13: 07 11-75 
LIABILITIES. ——————————EE ene fame me ee a 
Capital paid up............+. pseevecces 2,348 | 15,592 800 800 = 14,372 | 10,861 | 9,004 9,309;{ 1,500 | 1,875 66,661 
iis dnb wnd mag hwecesenqewees | 1,400 | 8,250 | 300 | 10,000 | 10,861 | 9,004 8878 | 980 | 1,000! 51673 
Current, deposit, and other accounts ....| 76,675 | 329,237 17.968 235 | 21,607 | 342,312 | 368,316 | 312,490 | 267,000 | 43,454 | 35,651 {1,814,710 
Acceptances, endorsements, &........++. | 2,940 5,969 | 293 826 | | 6,140 | 15,758 | 10,919 3,353 536 1,004 | 47.738 
Notes in circulation | ee a: a 3,073} .. 


eeee eer eee wre eee eee eee °** | ** ee ee 
Reduction of bank premises account .... | | ee | “isi | oe | ee oo | ws ‘ 








ne | aS 
| $3,363 eae 19,861! 24, 084 | 372, 824 | 405,796 | 341,432 288,540 49,543 | 39,530 9 984,021 





2 ~  e -- ee 















































IMPERIAL BANK OF GERMANY. BANK OF SWEDEN, 
Snenaas. _————"T bept 37.) O rT : ea Week Y May 
a ye~aignmmrens , = ; - P ic ot, eek’s ear's a 
=," | a wv, | = AY aaa Mion 30,1914 | 1921, 1921. 1920. |Movement Movement 1914. 
a on Marks. — Marks. | Marke. eas ASSETS. Kronor, ——— Spano. aanee, mnsees. Kronor, 
Gold .......+. eves] 1,003,899 | st 1,091,574 |— Io” Ue — - | oe 
SGheocsnscesess 15,996 7,220 |— 68 | 321,920 { = bills = 117,473 110 87 6.921 2 
Treasury noice ....) 2850878 | 3128791 | 19949306 |— 2veiis| 6o7eo | g foreign bills . -..| —_ ae. oe | 
Se aes...-} 90,563,763 | 99,564,355 | 48,840,299 | - 9,000,592 | 943,460 Gov. securities..| 20.276 20,661 45,351 |+ 385 \— 24,690 32,465 
Notes incirculation| 87,461,651 | 96,384,286 | : <2,078,49 |+ 1,077,365 | 2,013,860 | Digoountandloans) 401,260 | 436,150) 670,661 |+ 54,890 |— 234.51. | NAGS 
Deposits .......... 11,266,875 | 19,980,295 | 15,172,487 |— 8,713,420 |_ _ 842540 | Notes in circulat’n| 598,497 | 689,780 | 787,599 |+ 91,283 |— $7,819 | 226555 
OAWE OF ITALY Deposits at notice) 146,436 | 110,028 | 205,357 | 36,908 — 95.329 69.660 
setae ; NATIONAL BANK OF BELGIUM. 
' (000's outs: ) : 
Aug. 10, | July 31, | Aug. 20, | Move- Position Position 
1921, 1921, 1920. | ment, May 3i,1914 Oct. 6, | Sept. 29, | Sept. 22, | Oct. 7, | May 28, 
ASSETS, Lire. Lire. Lire. | Lire. Lire. 1921. 1921. 1920 Movem't. 19]4. 
Total onsh ........ceece0s 1,345,335 | 1,346,218 | 1,196,878 |— 883 | 1,221,875 ASSETS, Francs. | Francs. saoee Francs. | Francs. | Francs. 
Inland bills.............0+ 2,997,118 | 3,136,364 2,804,294 — 139,246 | 418400 | Coin, (gold & silver 
Foreign bills .............. 19,525 | 19,575 | | 20,484 50 81,300 and bullion) ..../ 327,041 | 326,708 | 325,355 | 358,324 |+ 333, 332680 
Advances to the Treasury | 6,362,062 | 6,362,036 7,774, 753 + % nil Becurities ........ 423,097 467,973 497,236 564,046 |— 44,876 697,50 
Other advances............ 2,449,747 | 2,477,777 | 1,994,608 |— 28,030 79,175 LIABILITIES. ‘ 
Beourities ..........s.0... waceed Roenverd Remand Uiteeed Whence (be he he ee als 
LiABILITIES, t ced ’ 8 - 4 
Note circulation .......... 15,870,341 14,006,103 113,805,126 134,762 1,556,925 — TST9O4 | _SBL IST | _ SSR 1 BOS OS 
Deposits and drafts........ 705.028 | 1,765,665 | 1,686,189 |— 60,637 192,975 AUSTRIAN BANK. 
7 F ER (000’s omitted.) , 
HERLAN Sept.235, | Sept. 15, Sept. 7, Week's 
NET ro ANDS BANK is al. i. _ sal ’ js. Movement, 
8 5 SSETS, one. rone. rone. ‘one. 
"Oct. 10, | Oct. 3, |Sept. 26,) Oct ll, " Week's | Position” | Gold coin and bullion, bills 9,373 | 11,833 7,265 — 2460 
| 1921, 1921, | 1921, | 1920, Movem'nt May30,1914 | Silvercoin ..........++--+++ 5 | 5 5 * 
Asserts. | Florins. | Florins. | Florins. Fiorins. | Florins, | Florins, | Bills. discounted, warrante . 
Cais - sivieyrenecmileset | 605,969 | 605,969 636,348 .. | 363098 and drafts ........seseeees 1,696,408 | 1,127,477 osa.aas + a 
RO HENS 9558 | 10,327, 18,269 — line ek a ceeeed 456,265 453,057 26,844 | + 
Dsets. & advances. . asses 459,721 408/501 | asiors — eset 153.508 LiaBILiTins | 
LiaBILiries. Notes in circulation ..... vee| 64,179,432 | 61,322,646 | 59,344,905 | + 2,856,186 
mete coe n. 1.030.513 1,040,476 996,095 | 1,061,807 — 9,963| 316632 | Deposits ...............-.... 6,142,471 | 6,342,043 | 7,614,899 — 198572 
Tepoeiee none oaes: SS | Set —_|__s HUNGARIAN BANK. 

(000’s omitted.) = 
mATIONAL BANK OF ROUMANA, oe pegs, | Bape a8) Be 5, Weak 
ae ee he Sept 5, | Weeks ASSETS. Krone. | Krone. | Krone. | Krone 

feu.” | tem | Movement, | Gold coin and bullion, bills 4,940 4,736 | 4406 | + 
320. > Biber este, Bss oc00-sscoves 599 599 5 +s 
disarm | ‘Stara | Tet | Bills, warrants, drafts, dc.) 20,993,903 | 19,890,350 | 19,068,897 | + 1,10356 
as | Lg © ga BEM mansaenseusoseateons | “a19ao9t | =, 196,530 | 197179) — BAB 
oe | | 22,386 I > gr | Other amets -......-..+00. | 1,407,530 1,403,640 | 1477311) + 38% 
0,707,470 | 10508838 6,207,199 |" + 8,032 431 
pes Notes in circulation........ 20,844,970 19,561,539 | 18,754,320 | + 1,283. 
2,459,110 | 2,466,070 | 2,407,715 | 6,960 | Deposits .......+00000ceees | 2407253; 2488854 | 2614748 |— Sid) 





12249504 12,232842| —-7,670,357| + legen | Other liabillities............ 
7a33958 6250585 | Sassoon e+ a.001-573 


SWISS NATIONAL BANK, 


380,010} — 97,148 











BANK OF NORWAY. 
(000’s omitted.) 











Sept. W, | Se | Week's | Positios 
(00's omi ) eat, tent. — | Movement My31,191§ 
; tted. ee Ne My AssETs. Kroner. Kroner. Kroner. Kroner, | coee 
| Oct. 7, | me 30, | Sept. 25,; Oct. 7, | Week's | Position | Coinand bullion—Gold ...... | 147,293 | 147,295 | 147,352 | a 
| 1921. 1921, 1920. |Movement|May31,191¢ | Balance abroad and foreign 5 
Assets, Fran Fr | as 
Gola cs. a Francs. Francs. wae, Dn senemensccsesesenveees 3,794 32,226 49,209 | 1,432 | 
Gold. -.+4+++eee0e| 544,785 | 544,744 | 544,690 | 540,554 |+ y 171,175 | Norwegian & Foreign Govern- 8 
Breer noes cn000- | 124,025 | 124,025 110,495 100,448 ment securities .........0.. 8,545 8,545 10,499 oh ae 
ehens-Kessen.| 15,694 | 15,538) 15020 22159|+ “"356| ". | Discountsand loans ........| 425977 | 403,795 | 466,78 |+ 16,184| 16sil 
Asse vances| 348,687 353,395 | 355,211 | 397,446 |— 4.708 | 105,000 | ses SaeneaaeeRe | 1» 13,442 | | 113484 
eo amETIRS. eid cE ate otesin circulation ........| 415,885 | 402,443 | 478,097 |+ os 
circula 969.068 |— 23,933 | 275,925 | Depositsatnotice .......... 84,579 | 82,074 | 110,986 |+ 2,505 | LU 
reresacees | 10332 “92452 | 129556 | 116,793|+ 106801 33750 ee 


sili itciiiniaitaiaeie 
ali a ett 
mows tht oa p to Sapien of the Swiss Federal Loan Bank (Darlehenkasse) 


We are authoritatively informed that the right of issue of the Bank of 
tember 30, 1921, total issues were Fr, 30,595,000, of which 


Norway is calculated at an amount of 250 million crowns above the stock of t so 


and at present extraordinary additional amount of 50 million crowns from Jul 


by th 
y the Swiss Nationa) 1921, until further order, 


New rules for issuing bank notes have been given en by Statute of November 2, 


C 


Coin & 
Debto: 
Becuri 


Circu! 


Se wHog 


—_——— <= lh 


21, 


Total, 


332,650 
637,000 


934,150 
BS 


Veek's 

vernent, 

Lrone. 
2,460 


2,856,786 
199,572 


Veek’s 
vement, 
rome 


1,103,553 


October 15, 1921.) 


NATIONAL BANK OF DENMARK. 
oS dane 
| “ee a July 31, | Month’s 
1920. Movement? ‘May30.1914 
aan Kroner. Kroner, Kroner, 





Position 





AssETs. gies 





Coin and bullion ...+..++-...| 227,564 | 227,564 | 227,840 76,644 
Loans and discounts ........| 306,152 | 326,726 361859 |— 90574 88,470 
Tee saaneedeunee 18,741 10,209 | 36809|/+ 8532, 24,103 
Beourities Seat spessanese ae | 60,553} 61543'— 393 11,988 
equities jut a 481,581 641,192 | — 14,632 | 157,266 
Deposits ....-0----seeeeeeess us| 4 eralo 45.752 | + 7,346 | 6.696 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
Sept 16, |; Sept. 9, | Sept. 2, | Ang Aug. 26, | Aug. 19, ) Week's 
Fea. 1921. | 1921. "ia. 1921 |Movement 
ASSETS. Rs. Rs. Rs. 
Govt. securities .. 14.0.3 13,84,84 | 14,19,27 13a 13,58,76 |+ 17,00 
, --| 1,35,51 1,38,62 | 1,35,25 | —1,35,51 1,35,51 |— 3,11 
caitee eeees| 20,5264} 15,51,35 | 11,4368 | 12,25,82 | 12,6562 + 5,01,29 
ie avon te eee} 22,55,08 | 2241,21 | 22,2501 | 22,2081 | 22.3857/+ 13,87 
Inland bills .. ...|  7,70,72| 7,95,67 | 862,17; 847,89) 874,12 — 24,95 
1,66 84 56 | 39 | 57 |+ 82 
20 3 6 | 7 | 8 + 17 
211,79 | 2,11,60) 211,31) 211,55/ 2,11,42 /+ 19 
28,96 28,91 29.07; 21,77| 25,67 | i+ 5 
| gp 1h% | 17,92 71 


17,60! 1689} _ 16,75 
32,50,66 | 33,0594 | 314113 — 1,39,73 


11,05,48 | 11,05,48 | 11,04,8¢ | 11,04,80 | 11,04,72 | ™s 
5,57,62 | §,57,62| 5,57.45| 557,45 | 5,57,43 | oj 
So 3,83,55 

















apes | 3,83,55 | 3,83,53 |+ 1 
Public Renesiee 1 9,36,25 11,82,01 | 12,51,95 |— 1,75 
Other deposits ... Tass? 792043 = 70,81,47 | 69,50,89 + 3,68,15 
Loans against secs. 75,68 77,37 | 17,37 | 78,25 |— 1,69 
Sundries .......... 60,51 58.92 | vy s j 49,59 | 47,32 |+ 159 
sept. 16, | Sept. ot. 9, | | Sept. 2, | Aug. 26, | Aug. 19, 
| 1921, | 1921, 1921, | 1921. | 1921. 
The above includes— £ £ 
Deposits in London ........| 29,000! 25,500| 26,600/ 25,700 _31,800 
Advances in London ........ | 575,300 576,500; 575,800 576,100 | 579,200 
Cash, &c.,at other banks in) 
tii an ene | 117.058 | 113,418 | 105,513 | 13 | 109,307 | 113,751 
NATIONAL BANK OF EGYPT. _ 
(000’s omitted.) 
July 31, | June 3,| July 31,! Month's | Position 
1921, 1921, 1920. |Movement. |May 31,1914 
ASsETs. &x & £e és j &E 
GEAR coccccccesceccocccce 3,369 3,364 3,360 | + 5 | 1,571 
Government securities .... 34,414 36,644 56,420 |— 2,230 2,084 
LiaBILITIES, | 
Notes in sirculation .... 30,123 31,205 43.414 |— 1,082 | 2,400 
Government deposits .... 2,142 2,520 3.582 |— 378 2,315 
Other deposits ........ ; 13,578 13,654 19,185 |— 76 


: 7 St nid, of the Egyptian Government British Treasury Bills were deposited 
a 


BANK OF FINLAND. 
(000’s omitted.) 


Sept. 30, | Sept. 23, | Sept. 30, | Position | 
1920, ' | Movement 1745301914 


921. | 1921. 
Assets. F.mk. F.mk. | F. mk. F.mk. | F. mk. 
GOlA ..cceccccsccmecccseess.| 42625 42,625 42,620 - | 3,091 
Balance abroad and foreign 


bills ........ eeseseseccsee-| 372,501 387,663 | 123,042 |— 15,162 | 90,379 





ment securities ..........| 892,675 | 892,558 | 1,138,902 |+ 117,000 21,826 
Discounts and loans........; 434,106 | 412,289 | 300,064 {+ 21,817! 105,15) 
LIABILITIES, 

Notes tn circulation ........| 1,415,735 1,386,892 | 1,301,773 |+ 28,843 123,941 
Deposits at notice .......... h "60,271 | ‘102 | 102,172 112, 731 i— 41 ,901 | ___ 21,225 
BANK OF PORTUGAL. 

(000’s omitted. 
Sept. 7, | Aug.ol, | Aug. 24, | Sept. &, Week's 
192i. ‘Sai. 1921. | 1520. leeoveunent. 
Assets, Escudos. Bacudos, Escudos. | Escudos. | Escudos. 
Coin and bullion .. 27,914 27,825 | 27,314 | + 24 
Ot which gold .... 8,577 | “aST! 8,577 | 8,576 | ee 
Balances abroad .. 4,882 4,581 4,022 | 7,631 | + 301 
Discounts ........ 113,951 114,408 115,865 | 125,050, — 457 
Government ioans.. 608,109 608,109 608,109 | 360,120 ee 
LiaBILitTiEs, | 
Notes in circulation 660,804 656,927 648,004 | 517,228 | + 3,877 
IE a neces one 51,120 54.251 57.046 | 16,453 | — 3,111 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


April 30,| Mar. 31, | Feb. 28,| Jan. 31, | Dec. 31, | Month's, 
i921, ° 1921. 1921. 1920. |Movem’nt 
Assets, Levs. Levs. Levs. Levs. Levs. Levs 
GOI 2. ccecceccess 37,461 37,244 37,150 37,092 37,075 | + 217 
Gilwer .......es00. 24,396 20,723 16,876 16,890 16,910 |+ 3,673 
motes .../ 216,700 | 244,555 | 258,899 263,735 | 268.671 |— 27,835 
Bills discounted.... 7,002 7,034 7,088 7,185 7,246 |— 





LiaBILITIES, 

Notes in circulation! 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 23,102 
Deposits ........+.| 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,401 
POLISH NATIONAL BANK. 

(000’s omitted.) 

Aug. 3], | July 31, | June 30,; May3l,; Month’s 
1921, 1921. 1921. 1921. |Movement. 
Polish Polish 
AssETs, Marks. | Marks. | Marks. 
GAB. cocccccccveccece oencece 13,500) + 100 
EPeP ones pevddudnenetekons 39,700 38,900 a aan 
OE T= 
eign banks............+ 899,900 } 950,100) { * 
Advances to the Govt. 130,625,000 117,625,000) + 17,375,000 
Private loans and discounts 1) 6,863,800 6,374,200 + 2,866,700 
assets ......... oa 10,336,500 13,675,400) + 5,381,400 


102,697,300 94,575,800) + 18,491,900 
} 33969000 sesaza00) { ti seraeo 


LIABILITIES, 
Notes in circulation .. 
Government accounts . 





Reserve ........... 68,900 
Other liabilities ............ 12,089,100! 15, ,752,600 + 4 + 4,568,400 
- BANK OF ESTHONIA. 
June 30, Ma . Mar. 31, Month’s 
1921. i9ai. 1921. Movement. 
Assets. E. Marks. E. Marks. E, Marks. E. Marks 
Totaloash ......... cooee| 144,479,133 121,836,184 150,654,960 (+ 19,642,949 
Discounts and loans......| 826,341,153 805,914,807 663,237 + 20,462,946 
Deposite ......--cess--..| 467,272,453 | 462,819,679 | 707,948,283 |+ 4,452,774 


THE ECONOMIST. 


BANK OF CZECHO-SLOVAKIAN REP 
(000’s omitted.) 

on 30,| Sept. 23, 

AsszTs. | 3922. 

Liabilities of the Austro-Hungarian) Cz.K, Cz. K. 
Bank to the Banking Office resulting | 
from bank notes, current accounts, | | 

Exchequer _ ae by the Austro- | 


Hungarian Bank and a ¢ over by | 
the Banking Office...........+.+++++++ (10,084,443 |10,067,603 








Discount and advances ................ | 3,493,205 3,448,444 

NE ncadieainnedbthecacns oaaion Sidcecy | aes ees 

Other assets.......-.------ aniseed sc 1,303,381 | 1335, +333,920 
LIABILITIES, 

Satogutn inchoate ecoueneneeoces RE | 4. eas 

D Do aeons soeceoseccceousesoose | BT 

Otherliabilities ........................ 2.916.712 | rasrais 
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UBLIC. 


| Sept. 15,| Week's 
1921. a 
| 





Cz, K, Cs. K. 








AND SLOYENES* 


Bept: 6 Week's 











Sept. Sept. |} Sept. 15 
| 132 o om” {o21. : 1 Movement. 
AssETs, Dinars. Dinars. Dinars. Dinars. Di \ 
i nsnsniiiieemens 74,573 74,548 74,463 74,427 | + 25 
Other coin and notes | 18,626 17,962 17,656 17,036 | + 664 
Foreign credits...... 344,029 343,241 341,033 342,287 | + 788 
a ee eel 469,261 | 422,868 384,878 W45H | + 46,595 
Govt.advances......| 4,321,755 | 4,304,704 | 4,254,704 | 4,248,612| + 17,051 
L1sBILITIEs, | 
Notes in circulation .| 4,476,419 4,347,482 | yo 387 | 4,287,234 | + 128,937 
State credits ........ | 370,036 369,987 | 369,987 | + 493 
Re 275,709 | 371.118 | sas 194 | errs — 9,409 
LONDON RATES. 
- | e { | ~ 
4 | Ss i) oe instsie 
Ho | ia as | ag | | we | ad 
< | # é - ye | «30> 2 
2&8 | 3& 38 | 38 | 8 | 2° | 38 
Bank rate (reduced from 6% July al, % | % | % % 1% 1%] % 
Sl sttbvetnittnanninubiaceanoets 5 Sh Sh Sh SRC CSS 
Market rates of discount — | 
60 days’ bankers’ drafts....... i 4 6140 614 44 BE 6 14 
fF i ainccncesiaddeceeces 143 | 44 | + 4 43 | a i at" s 
DET BPitosecevesescoeccees i a4 i 4 4 a 14 
I Bis in scosdcccacdcees 143 4) 48 3143 48 el 4 4a 8 4 8 
Discount (Treasury Bills) :— I i | | | 
PE iccncsietccsaae cooceee| Se | | 3g 36S Us | 38 
Loans :—Day to day .......scesesee 13 4)334/3 4:3 41/3 4/3 4/3 4 
aah eee es eee ceceeeel #14) «| 384) 3941394 32 4) 334 
t allowances: Banks.......... | 3 3 3 | 
iscount houses enous cccccccccces | 3 | | 
At NOEICE ..... ce ceccecccccccececs { | 4 ' LS 








t Additional to ane offered by tender in the preceding w 
Comparison with the previous weeks :— 


4) 
& 
ls 


Trade Bills. 

















7200-7400 | 7500—7800 
350—355 350—360 


% % 
| 2/53 6 
6 
5 6 
5 6 
6 
6 
6 
5 6 
et 
6 
Ch ° 
» June 23, 1921 
- April 20, 1920 
Rate, Rate, 
%, Oct. 14, 
1921. 1941. 
5228-33 | 53-35-45 
460 462 | 9—552 


16000-18000; 13000-15000 
430-45 | —515 
} 


2400—2700 | 
670—690 
500—550 (+500—550 
215—225 | 235 
1] + 64-67 ll + 54-57 
* 33- 53 ° 85-95 
31° 35-40 31 * 62-67 
16 * 58-63 16 * 69-72 
20° 35-38 20° 
257—262 250—255 
90 nom 90—92 
94 93 — 
21 335 20 * 45- 
a | 28°89-94 
974-972 ae 
4 lent 4°21 
47-474 445 
+ | 41g—423 
32°30 ‘10 


| 
le i Bank Bills. | : 
| 2° | 
i 3 Months.\4 Months. ‘6 Months. 3 Months. 4 Mente. 's Months, 
% % Sa ft. 
July 29 | 4 } 4 
Aug. a 7 : 3 | 
ia te 5 
Sept a 7 : 
4 4 5 
' 14 14 5 
4 8 
Oct. 4 14 | 5 
2 | l44 4/5 
IRISH BANKS’ RATE. 
Present Previous 
7 an Rate. 
Discount sesseeseee Gee Tully 2, 1921 a ; 
RATES OF EXCHANGE. 
Rate, 
London on | hes Par. mo | 
Paris ......- francs to£l | T.T. | 25°224 | 55° 20-25 
Berlin ........\marks to £l | T.T. ||20°43 | 243—245 
Vienna ..... -./krone to 4 29> 24:02 | 930—970 
Prague ......kroneto£l | T.T. | 24°02 | 265-275 
Warsaw ......|P.marksto£l) T.T. | 20°43 | 920-950 
Bukarest ....(lei to £1 | T.T, | 25°22) | 195—197 
Budapest ....\kr. to S. ‘| b = oe 
tinople/piastres ; oz a 
BaBe..cccecce evas to £1 T.T. | 200— 225 (d) 
Beigrade....../dinas to £1 Ze | 95—100 (d) 
a .-/florin oe | an is = . pod 
Brussels ....../francs oh. ri . 
Christiania ../kroner to £1 | T.T. 18158 25 * 20-25 
Stockholm ../kroner to £1 T.T. | 18159 | 17° 
nhagen .. kroner to £1 T.T. | 18159 | 25-00-05 
Helsingfors ../F.marksto£1) T.T, | 25-224 | 132—137 
Greece ....../d | TT, | 35° 85-95 
Sl <-stocaseh lireto £1 | T.T, | 25°29 | 883-88; 
Switzerland ..francsto £1 | T.T. | 25°29) | 21° 85-90 
rid ......\pesetasto £1 | T.T, | 25° 24° 16-21 
Lisbon........jpence toescu. T.T. on 
Alexandria . tres to £1) seus 973— ; 
New York .. liars to £1 | Ca 4 3°49 4 
Montreal dollars to £1 | Cable! 4 3 * 884-84 
Buenos Ayres. to dols.| T.T. | 47 Ts 
Moutevides vipenesto doa TT] 1 | 564-57 
on pence to x 
Valparaiso .. to £1 days) 13°13 | 10$}(a) 
Oalontia’"-.-“jetet< to rupee! T-F|) 10 t0| 1s724-7 
Bombay ......\ster. to rupee) TT. } Gold| 1873-74 
Madras ......\ster. to rupee, . |) Bown. | sia: 


Hong Kong ..|ster. todollar| T.T, 
Shanghai oes. Steer. fou | T.2. 


| 48.044 
Singapore ....\ster. to do: Be. 1 se 2s Ad \2e 3494-424 A454 
Yokohama ..|ster.toyen | T.T. | 24994 | 2s 10gd-1l4d| 28 6d 28 ip 
Manila | 7 2s 

! 


ovcces ter. to dollar} T.T, 24°066 |+2s +28 64d + 
Mexico ...... pence todols.) T.T, oy +32~— +31—53 
(a) Pence to peso. (d) Nominal. 


t Rate for previous day. 
| 


= aha a stin NAS hae entrar we 4AA Word ane Sse oe ae 


Se er Oe 


maenamnbenene TT | 


Fy 
| 
4 
| 
- 
| 
; 
: 
H 
4 


va 
eet 








OVERSEAS BANK RATES. 


o— Bank Rate —. | r— Bank 


mT] 








Changed. Changed. % 
July 1, 1915 or Madrid eeeeesee Nov. 4 1920 ord 6 
May 15,1920 .. Paris July 28,1921 .. 58 
Dec. 23,1914 .. 5 Ang. 16,1921 .. 58 
May 19,1921 .. 5 | May 11,1920 .. 6 
Sept. 4, 1920 .. 6 June 14,1919 .. 63 
o ei oo § | July 5,1921 .. 6 
‘a a 
July 5,1921 .. Ky Aug. 11, 1921 .. 4 
Nov. 81920 .. 9 Nov. 18, 1919 .. 8 
Lisbon Sept. 35,1920 .. 7 Vienna ....... . Apr. ‘5.1921 .. 6 
New York Fede- | Warsaw ........ Sep. 1921 ..06.. 7 
ral Reserve .. Sept.21,1921 .. 5 | 


CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Gept. 15, Se t. 22, Sept. 29, Oct. 6, Oct. 13, 
igal. 1921. 1921. 1921. 


1921, 

— - e 
Call SoC ee ee eee ee ee ee ef ee ef 
Time money (90 days’ mixed collateral) 83 oo Be Swe oo 8 

Membere—eligible, 90 days . sevece et oS wo &- Be & 

Non-members—eligible, 90 days cece ee 5B Oe *S5 ae ee 5 

Ineligible} 0 days = .........+ee00. « 8 ee 6 « 6 oe 3 ee ef 

acceptances, 90 days ...... 6 oe © oo © ee 


Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE, 















| os Rate, Bate, | Rate, | Rate, 
New Yorkon— | Oct. 14, t. 29,| Oct. t. 13, 
| Level. |"i920.'| igai. | 19a’ | 1gal, 
London— 
60 days ........ 34425 | 36712) 373 | 381 
GREED. cccccone | Dollars for £1 48666 {34812 | 3°7237) 3°7787 38550 
Cheques ...... 34737 37162) 37737; 385 
DURES sccced cheques/Cents for 1 franc 1930 | *15°22 71250} 7°23 | 72150 
Brussels ...... ,, (Cents for 1 franc 1930 | *1440 7°03 70 | 718 
Switzerland ..,, |Cents for 1 franc 1930 |* 627 17°31 1773 | 3855 
Italy .....-.+++ ») (Cents for 1 lire 1930 | 25°40 a 40050, 38550 
Berlin ....... o»” ts for 1 mark 23°83 145 0°8275| O82 | 0°7075 
Vienna ..... «++ 9» |Cents for 1 krone 20°26 036] 060 0550, 0525 
Mearid ...... » \Cente for 1 peseta | 1930 | 1442 | 13:04 | 1315 | 13-34 
rdam ..,, (Cents for 1 guilder 40195 | 3100 | 31°85 | 32:30 | 33°40 
Copenhagen .. ,, (13°75 17°78 1875 | 18°95 
Christiania .. * Cents for 1 kroner 26°80 |)13-65 1230 | 1203 | 12:15 
Btockholm .... ,; 19°65 2219 22°74 | 22°90 
Athens ....... - » |Centsforldrachmsa/ 1930 | 960 | 48 | 435 | 440 
Montreal’...... 4, {Cents for Can. $1 100 90°250 | 91°25 91°00 | 9175 
Yokohama .... ,, |Cents for 1 yen 49°85 50°90 47562 | 4750 | 47375 
Hong Kong.... ,, jCentsforH. Kong @  .. 71°25 56°25 56°25 | 5850 
Shanghai ....,, |Cents for 1 Shng. tael; .. 96°00 80°00 78°00 81 00 
Caloutta ...... » (Cents for 1 rupee eA 29°00 27375 | 27375 | 825 
Buenos Aires.. ,, (Gold pesos for $100 |10365 (121-00 | 13900 135°50 | 13850 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 17-00 1280 | 15°05 1310 
Valparaiso ....,, |Centsforlpeso | 2060 | 1700 | 1075 | 11°50 | 11°50 





* Francs for $1. ~ + Lire for $1. 


RATES OF EXCHANGE ON GERMANY. 


i 


Par 








Rate, | Rate, | Rate Rate 
Level. | Oct. :4, Sept 29, Oct. 6, | Oct. 13, 

1920, "| isa, | agai’ | 1921. 

Amsterdam ......|Florins to 100 marks! 5926 | 470 2554 | 2534 | 2-2) 
Switzerland ......\Francs to100 marks 12345 | 925 473 | 464 3854 
10°50 458 | 436 3-734 

Brockholm .. Kroner to 100 marks! 88°88 745 36 362 305 
Siete 10°65 660 | 6:80 5:844 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








Country. ‘ParValue, Usance. 'Year,9a| Rate. 
B esecsvccnend Sucres to £1 ....| 10°15 (Sight London = 1 14" 

Venesuela .......... Bolivares to £1 ..| 25°25 ” ll 23 s 
Colombia (Bogota) ../Dollars to £20 ..| 48d ” Dee 10} 89°00 
peseuseubd Cordobas to £1 ..| 49-314 ” Oct. 10 560 

San eS lones to £1....| 24°65d ” Oct. 12 800 
Guatemala .......... Pesos to £1 ...... 2°664 ” Oct. 8] 196°73 
Costa Rica.......... Colones to £1 10°45 8 Aug. 13] 16°25 
a ce toBoliviano| ee ” Sept. 2 143 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Revel exchange rates as below:— 
— 


eases Sept. 24, 1921.) 








Rates, Oct. 1, 1921. 

















| Buying. Selling. Buyi % i 
London (cheque)... 1,450 1,465 Tas oeaee 
Paris ° 2,700 2,750 | 2,725 2,800 
New York” | 380 390 || "385 390 
Stockholm __,, i 8,450 8,550 | 8,700 8,850 
cmees - | Bi Se) S| 
” ; 
Helsingfors ,, 100 Fmk || 580 610 | 560 ors 
Riga 9 100 Lrbl | 95 105 | 95 105 
Amsterdam ,, _ fi__||_ 32000 | 12,150 | _ 12,200 | 12,300 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 
ef eee 


From August 8, 1921. 
South Africa on London. 
snemeliahdimmmaniddiiatamemmiaterten se, 


From August 8, 192). 
scietateininialiaaiandinanpimncemieeen a oo 
London on South Africa. 


Buying. Belling. 





Buying. Selling. 
x0 “| he | trem. i 3 ae |par 084% aia 
* weet sec | fe 
ee coed a $: bs 3% » ue > 
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OVERSEAS DOMINIONS RATES, 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF New _Zmatann, 


London on Australia and 








Australia and New Zea) 
New Zealand. on London. ant 
Buying. | Selling. Buying. Belling, 


Le 


Aus- | New Am axe, | Aus- | New 
tralia. |Zeal’nd.| sralia. _—. Zeal nd. tralia. (Zealna 


T.T eee eeeeee ee ef ee ef ef ** ** 
Sight *teeeee ee e ** ** * ** es 
Ts ece «seco ee a 99 994 161 ee 102 1 

On demand.... par par 100 101 101 
O days ...... ee ee 998 101 101 
6 days eeeee ee ee 99 1 l 

90 days eeeeee * ee 38 l 

120 days . ee ee ee ee = ee ee 
5 months’ sight] *. ae ae : 7. 
6 _months’ sight oe ° : : 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 12, 1921, the 
stock of coin and bullion showed an increase of £7,746, com. 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United | Gold Exported from the United 








Kingdom. Kingdom. 
ae | | = 
Countries from which Ended Countries to which | Ended 
Consigned. | Oct. 12, | Exported. | Oct. 12, 
1921. | 1921, 
| z | £ 
Belgian Comgd ..cccccccccces 5 MED BME ccccdecccocccccccceces 5, 
ee ei aes eee BAD Th WideMac cc cecocccccecescccccces 1,214,379 
British West Africa.......... | 42,601 || Bombay and otber ports ... -| 272,500 
British South Africa.......... | 758,144 | 
SID cctecudees cost | 7,379 \ | 
Total values of import of ———— || Total declared value of ex- ——_—— 
eicsbusasessvecetecsocsé on, \\ por Mesagatenstin the week 1,492,679 





GoLtp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on September 30, 1921 :— 





£ 
In India ....... pevesseseccesoseceece eevcece secccece ; Nil 
In England— £ 
Cash at the Bank of England ............ 4,013 
British Government securities— 
Value as on September 30,1921 ........ 40,522,868 
——-——._ 40,326,881 
40,326,881 


R. G. Jaquet, Accountant-General. 
India Office, October 11, 1921. 


Messrs Samuel Montague and Co. write on October 13th as 
follows :— 


GOLD. 

The Bank of England gold reserve against its note issue is 
£:126,595,530, as compared with £:126,595,285 last week. 
Of the considerable amount of gold which came on offer 
(including part of last week's double shipment), only a small 
proportion was acquired for India. The remainder was taken 
for the United States. The arrival of gold to the value of 
$8,029,000 is reported from New York, $5,000,000 from France, 
$1,144,000 from India, $800,000 from Egypt, $985,000 from 
London, and $100,000 from Holland. The following are the 
figures relative to the United Kingdom imports and exports 
of gold during the month of September, 1921 :—Imports, 
£4,038, 107 ; exports, 455,490,466. 


SILVER. 

The market has not been active during the week, partly 
owing to the incidence of holidays in India, China, and the 
United States. The principal buying came from China, where 
the stocks, though ample for legitimate trade, have not sufficed 
to provide for the sudden calls which may be made on account 
of the large speculative commitments that are made from 
time to time. All the operations on China account have not 
been to buy—there have also been sales. India, too, has 
trensacted business both ways. The Continent has been 4 
good seller. The sudden depreciation of the American dollar 
was not accompanied by important sales of silver from that 
country, as might have been expected. <A _ strong bullish 
feeling exists in the States as to the prospects of the market. 
The following figures indicate the quantity of United Kingdom 
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silver coin shipped to West Africa which may be available 
for reduction in quality from .925 to .500 fine :—Total amount 
of Imperial silver coin issued to West Africa from 1872 to 
1919, according to last report of Royal Mint, £38,320,405; 
repatriated coin, £162,791; net issue, £8,157,614. Imperial 
silver coin repatriated by the West African Currency Board 


since 1913 up to the present time, approximately 4)1,500,000; 
balance, £6,657,614. This sterling amount, if repatriated, 
could be converted into .500 fine coinage with a surplus of 
10,289,000 fine ounces. We are informed from New York that 
purchases by the U.S. Treasury Department under the Pitt- 
man Act up to September 29th total 73,475,866 fine ounces. 
The production of Mexico now appears to be on a firm basis. 
That for the current year may prove to rival that of 1911-12, 
which was returned as 80,175,250 ounces. The full effect of 
the improving production has not been felt because of the 
large amount of new coins which had to be minted when the 
redundant paper currency ceased to possess legal tender. We 
understand that so many silver pieces have been put into 
circulation that the Mint is refraining from fresh coinage. 
The stock in Shanghai on the 8th inst. consisted of about 
25,000,000 ounces in sycee, 24,000,000 dollars, and 1,690 silver 
bars, as compared with about 25,900,000 ounces in sycee, 
24,500,000 dollars, and 2,340 silver bars on the 3rd inst. The 
Shanghai exchange is quoted at 4s 1d the tael. 
GOLD AND SILYER PRICES. 

The price of gold and cash and forward prices of bar silver 

during this week and in previous years are as below :— 




























| 
Bilver. | Silver. 
iiiaiaiaiaontaaas s ceuahonme 
1921, Cash, | Forward, Date. | Cash, 
Per Per Per 
Ounce. | Ounce. | Ounce, 
s 4 ad | 4d 
Oct. 8 ..| 108 8 423 Oct. 20,1915 23% 
10 ..| 7 § 42 20, 1916 323 
acl ae a 42} 19,1917 428 
12 ..| Holiday 423 19, 1918 4833 
3. WF 422 428 17, 1919 63% 
14...) 106 5 424 424 15, 1920 538 
NOTICES. 


Barclays Bank, Limited, announce the opening of a sub- 
branch on Tuesday, October 18th, at Cattle Market, Chester, 
under the management of Mr W. G. David. 

On and after October 17, 1921, the address of the Sumitomo 
Bank, Limited, will be 67 Bishopsgate, E.C. 2. 


Reports and Notices. 


Mr B. J. Redman bas resigned his position as director and chairman 
of the Rock Investment Company, Limited. 

Sir Vesey Holt, who is now chairman of the Anglo-American 
Debenture Corporation, Limited, bas been elected chairman of the 
Railway Debenture and General Trust and the Railway Share Trust 
and Agency Company, and Mr R. S. Guinness will act as deputy 
chairman of the three companies. Sir Reginald MacLeod, K.C.B., 
Mr L. E Chalmers, and Mr T. G. Scott have joined the board of 
the Anglo-American Debenture Corporation, and Mr Alfred Shepherd 
and Mr Owen H. Smith have been elected directors of the Railway 
Debenture and General Trust and the Railway Share Trust and 
Agency Companies. Mr A.H. Wynn has been appointed manager 
and Mr A. Waller Hall and Mr T. Morriss joint secretaries of the 
three companies. The offices of the Anglo-American Debenture 
Corporation will be transferred from 20 Birchin lane, E.C., to 3 Bank 
buildings, Lothbury, E.C. 


GOVERNMENT STOCKS, &c. 

3 PER CENT. DIPLOM+TIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the rece:pt of a sight draft for 
£4,390 158 44d, being the moiety of the fifth fortnightly instalment of 
the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1921. 

BANKS. 


ALLIANCE BANK OF SIMLA.—The profit and loss account for the 
year ended June 30, 1921, shows gross profit for the year, after making 
full provision for bad and doubtful debts, writing down investments 
and allowing for rebate on current bills, of Rs.47.94,394; expenses 
of management at head office and branches absorbed Rs. 
35,58 902, the balance being net profit for the vear, of Rs 12,35,492 
The dividend and bonus on the ordinary shares is 17 per cent., free of 
tax, for the year. Transfer to reserve against depreciation of Govern- 
ment paper and other investments amounted to Rs.2,00,000 and trans- 
fer to staff pension fund to Rs.1,00,000, leaving balance to be carried 
forward Rs.3,31.154. The authorised capital of the bank is 
Rs.3,00 00 000. Issued and fully paid, Rs.88,81,500. Reserve fund, 
Rs.42,00.000. Reserve against depreciation of Government paper 
and other investments, Rs.11,00,000. 
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ANGLO-SOUTH AMERICAN BANK, LIMITED.—At the meeting of 
the shareholders of the bank, to be beld on the 2sth inst., the 
directors will submit the accounts for the year ended June 30, 1921, 
showing a profit, including £393,116 9s 7d brought forward, of 
£1,136,291 3s 3d. They will recommend that {275,102 2s be applied 
to the payment of a final dividend of 9s per share, less tax, payable 
on the 31st inst., making a total distribution for the year of 15 per 
cent. ; that {150,000 be added to the reserve fund, making the total 
amount thereof {4,000,000 ; that {50,coo be applied in reduction of 
bank premises account ; that {25,000 be added to the staff pension and 
guarantee fund ; that £50,000 be applied in payment ot a bonus to the 
staff, and that the balance of £402,785 7s 4d be carried forward, The 
transfer books of the company will be closed from the 15th to the 
29th inst. inclusive. 


BANCO NACIONAL ULTRAMARINO.—The first interim dividend for 
the year ending December 31, 1921, will be paid on and after 
October 10, 1921, of 6 per cent.—1.e., 5.40 escudos per share of go 
escudos. Coupon No. 19 of bearer shares must be lodged at the 
London office of the Banco Nacional Ultramarino, 278 Throgmorton 
street, between the hours of 11 a m. and 2 p.m. (Saturdavs excepted), 
three clear days for examination prior to payment, and will be paid at 
the current rate of exchange of the day, less income-tax at 6sin the f. 

SINO-SCANDINAVIAN BANK.—According to advices received from 
Peking, the Chinese Government has granted a special charter for 
the Sino-Scandinavian Bank, with a nominal capital of $10,000,000 
and a minimum paid-up capital of $2,500,000. The bank has the right 
to issue paper currency. Mr Chang Tien-tao, former Minister of 
Agriculture and Commerce, has been elected president, and Mr Harold 
Skappel (Norwegian) vice-president. It is expected that the bank 
will be soon open for business in Peking, Shanghai, and Hongkong. 


INSURANCE. 


GENERAL REINSURANCE. — We are officially informed by the 
General Reinsurance Company, Limited, that the two calls of 5s per 
share, payable on the 15th inst. and on January 15th next re- 
spectively, not being required, have been cancelled, and a circular to 
this effect is being issued to the shareholders. The directors 
announce that an agreement has been concluded with ** Tariff Rein- 
surances, Limited,'’ with a view to a material reduction in the work- 
ing expenses. Henceforth the offices and staff of ‘‘ Tariff Reinsur- 
ances, Limited,'’ will be shared by this company, and the management 
of the business, other than marine, will be transferred to them. The 
arrangement provides for effective direction by the board of all 
matters pertaining to the company, and in addition to the economy 
effected a considerable extension of business is anticipated. 


MISCELLANEOUS. 


AFRICAN CITY PROPERTIES TRUST, LIMITED.—The directors have 
declared an interim dividend of 6d per share on the ordinary shares 
for the half-year ended June 30, 1921, payable, less income-tax, at the 
rate of 4s 3d in the £,on November ist next. The transfer books 
will be closed from Tuesday, October 18th, to Tuesday, November rst, 
both days inclusive. 

ALBY UNITED CARBIDE,— We have received a communication from 
the company with reference to a statement from Norway which has 
appeared in the press relative to negotiations for a certain scheme of 
reconstruction of the Alby United Carbide Factories, Limited. They 
desire to point out that preliminary arrangements have now been 
arrived at for the transfer of the Odda assets to the English Syndicate, 
who have purchased the control of the Tyssefaldene Power Company, 
and had, originally, made proposals for the reconstruction referred to. 
As soon as these preliminary arrangements are completed it is the 
intention of the directors to call the shareholders together and to 
submit the proposals tothem for their consideration and ay proval. 

GRAMOPHONE COMPANY.—The report and accounts for year ended 
June 30, 1921, show that the result of the trading isa credit balance 
of £26,119, to which add War contingency fund, £46,048 ; reserve 
fund for equalisation of dividends, £50 000; and balance from last 
account, {152.564. From which the following must be deducted— 
Debenture stock interest, £15,000; debenture sinking fund instal. 
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CAPITAL and RESERVE £4,265,000. 





THE BANK RECEIVES A MONTHLY 

CABLED REPORT ON TRADE 

CONDITIONS IN SOUTH AFRICA. 

COPIES WILL BE FORWARDED 
ON APPLICATION. 


The Bank has Branches and Sub B anc es in the principal Towns in the 
Union of So th Africa. South West Pr tectorate. Rt odesia, Nyasaland, 
Portug .ese East Africa, Kenya Colony ani Tanganyika Territory. 
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18 ST. SWITHIN’S LANE, E.C.4. 
West END OFFICE: 
25 COCKSPUR STREET, S.W.1. 
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REO IE AE GEN EMMI TES ERO ten er NE 
yi ba Ab Sor nS ie 


| 
7 








600 THE ECONOMIST. 


[October 15, 199). 


a 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 













































nar ’ —s: §6f ee a 
Profit | Appropriation. Correspondi 
(Balance) After el es ______ Period Last 3 
Period | from ay- | 2 : ; 
Company. ; able for | Dividend. Carried to) {————____ 
— Ending. || Last iment of! Distri. |__| Reserve, |Balance| 
memes ¥ | bution, | Prefce. | Ordinary. Deprecia- | Forward | ae . _ 
Interest.) ‘Amount.|Amount.| _ Rate. _- Ge. are f |= 
~ Banks. | eee te ee S| Ue - , fe | « Y 8 Pe 
Northern Banking .............. Aug. 31 | 47,105] 134,099) 181,204). 64,318 { "3 Bt 29,429) 87,457) 146,764 / ‘a 
i | |) | { 
Financial, Land. 
Caledonian Property Investment ..) July 31 oe 1,854 1,854 ee 844 S$ | 1010, .. 1,028 2 
Motor and Cycle. ” , 
Enfield Cycle ...... seseseseeeeees, Aug. 31 | 45,604) 66,155, 121,759] 1,225 30,000 (15+ | 37,704 42,830) 53,447 te 
' | } ° . ° 
Rubber, &c. 
Beaufort Borneo...........00.00.-| Ape3O | 2636) 2,908] 3845) .. a . | 3384 461) 9916 
Hong Kong (Selangor) ............| Dee. 31 1,515|Dr 4,644,Dr 3,129) .. +e oo «(Cf oe ‘Dr 3,129; 1834 .. 
Kuala Pergau ........seeeseeseees| Fob. 28 2,826| Dr 4,929,Dr 2,103 oe - oo | oe Dr 2,103' 19,658 5 
Martapoera .......eseeeeeeeeeeee+, Mar. 31 975\Dr 1,456 Dr 481)  .. se oo |= oe Dr 481; 218 5 
Victoria (Malaya) ...... sedecceses | June 30 14,293 1914 16,207, .. 2 a 4 os 16,207; 21,888 25 
Waterfall (Selangor) ..........+++- Mar, 31 ‘i Dr16,102 Dr16,i02 ie oe ee Dri6,102 
Shipping. 
West Hartle team Navigation..| Mar. 31 16,544; 52,285 68,827; 11,000 31,500 15+ | 10,000; 16,327; 170,147, 153 
me 
ea. 
Kurugama ........ bescswddbeéwes June 30 | 3,045 5,759 8.804 en 4300 12 | 2,000 2,004; .. a 
New Dimbula Co. ......-+....-+++| June = 22,031; 31,149) .. 19,739, 25 | ee 11,410) 26458 25 
Trusts. ] 
Rubber Geourities ....cccccccccccs | June 30 6,861\Dr 3,372 3,488 bai és a | i 3,488 | 4,588 5 
em Other Companies. 
Elder Smith and Co. ............ June 30 167,906} 104,561; 272,467 | oe 109,650, 123 | 10,000! 152,817; 143,975 12 
Gramophone Co........ édecwuncess| CRED 40,064|Dr 2,659, 37,405) 5,000 45,000) 6 (|Dr 96,048 83,453) 11662 15 
Harrisons and Crosfield ..........' June 30 37,874 164,466! 202,340 | 37,800 120,015 Se eed 44,525 249,204 
+ Free of tax. 
ment, £7,800; directors’ remuneration and tax, £5,978; dividend on | 
preference shares for the year ended June 30, 1921, £5,000; dividend | Outpat. Other Notes in Return. 
of to per cent. and bonus of 5 per cent. on ordinary shares for the pper. Tons. 
year ended June 30, 1920, £112,500; leaving a balance of unappro- | Pilbara.................... 75 | Averaging 25 % copper. 
priated profits of £128,453. The paid-up capital now stands at seer. weeneeeeeeeees 2,785 “ 
£1,190,000, as compared with £850,000 last year, £340,000 having | porenguela - 32 | Black tin, average 63% fine tin. 
been received in respect of the *‘B"* ordinary shares. In addition, | Bisichi ....... 40 . 
£85,000 has been received on account of the premium payable on | Chenderiang ..... 75 | Quarter ended Sept. 50th. 
such “B”’ ordinary shares. The amounts standing at the credit of — Dredging ° . °° 
War contingency fund and reserve fund for equalisation of dividends | jos ..-"""""""****” ad 64| “ 
in last account have been transferred to the credit of the profit eNO 0 74 | Syestes — eae a 
and loss account, showing unappropriated profits of £128,453 4s 8d. | STamet Pulal...........00.) md ~-<o0 } 1 y-woen eee hens 
The directors recommend that out of such unappropriated profits ere svconeee cae Ha eRenaes Se Sens. * 
there be paid a dividend of 6 per cent. on the 750,000 ordinary shares, | Nigerian Cons. ............ of ws 
less income-tax. The total assets of the company, as shown by the peens Consolidated ...... Black tin; alluvial, 172 tons. 
balance-sheet (irrespective of patents, trade marks, and goodwill), and| pakape 7 | Despatched 5 tons. ~~ 
of the foreign branches and factories at June 30, 1921, amounted to| Tongkah Harbour ........| 84 | te 
£1,948,989. Deduct—Liabilities and debenture stock, £453,496; | Yarde-Kerri sageonneoooess 7 
leaving net tangible assets of £1,495,493. Depreciation at adequate Coal. | Ww 
rates has been written oft buildings, machinery, plant, office furniture, ene +aonod o908 | Week = on cn 
= fittings. The whole of the stock has been written down to market ne ~— parevees a0 ine een * 
values at the date of the balance-sheet eens $OS pense ESWSEEE, yee 
; Miscellan . 
Broken Hill ee oseee 2,949 | Concentrates, ass. 56 % lead and 28 ozs silver. 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1921. 


| 
ones. | Gold Recovered, 














| 
| 
| Value. | Profit, 
















1 Oo) 
| een | Se | 
| Mill,| §'5 | Total. | 
| oF | 
_ Gold. |Tons.| Tons. | Ozs. Ozs.| Ozs. | ) 
Abbontiakoon ............| 6850) .. co | oe } «+ | (13,395) - 
Abbosso ..... ee 2,596 (t) 14,020} 1,757 
Associated N. Blocks— | | 
POND nacecdbotecied | es o | «os 1,363 15 
SEE covucivensedve co Toe | as 3,797 281 
Associated W.A, ..........| i rt (a) 7,512 ” 
Balaghat ...........-...... 1854 “709! he | 
Champion Reef ........... ‘| 4,142) 706, 4 
Cons. of New Zealand— | 
_Blackwater.............. oe 6,372) 1,521 
GED scsatetvetscocceeees | |... | $201,000; $27,500 
Globe and Phoenix ........ | ic 6, (4)10,135) 7 
Golden Horseshoe ........ -. | 5,325) (aj22,925 *575 
SE direc sce tas. cis | fos a «ae Eon 
eae | 441 (e)11,102 
PAYROED ......00rnccrcerecvel 6,748) 3,783; 10,531 ms 
New Chuquitambo ........ | 1600) .. és oe ah (b) 800 
North Anantapur.......... | } 116 898 - ee 
oe 6000600066 e008 16,235 a 645 5,318 es 
SL + savage cbke cheese | 1,088) oe 
Oriental Consolidated .... . we — $83, 
Oroville Dredging :— j | 
Nechi (22 days to Oct. 1st)| $19,649 
Pato (12 days to Oct. 3rd) $30,515 
LS aienianipieeaais | (a)7,618 
Piymouth Cons. .......... 10,082 
Evestes tt es \(a@) 14,594 
Rezende ....... Svececcccsel 2,607 : 
a Saalgeets Saledishan aatuael | fo) xe a Soe 
iicatisscensstodlebatl ) 
os. | 2,097\(t) 8377 2,947 





.. .ia) 4,981 
5.144) (silver) 


Waihi 





(a) Par value. (b) Including premium. 
* Loss. (d) Gold at 84s peroz, (e) Gold at 107s net. (t) Gold at 108s per fine oz. 


EEE éntveccesseses , Se Rubies valued at Rs.86,000; royalties, 


Rs.11,000; sluices, Rs.20,000. 
Keeley Silver 


North Broken Hill 


ee 100,050 ozs silver. : 
{ 1,200 Lead concetrates, av. 66% lead, 29 ozssilver. 
1,360 | Zine concentrates, av. 47% zinc. 


eee ewe eee 


SuLPHIpE Corporation.—Four weeks ended September 24th :—‘‘ 9,189 tons of 
ore and 1,861 tons of slimes were milled at the Central mine, producing 1,922 tons 
of leady concentrates (including 225 tons from the de-leading plant), whieh 
assayed 44 ozs silver, 62 per cent. lead, together with 3,230 tons zinc concentrates, 
assaying 11 ozs silver, 6 per cent. lead, 47 per cent. zinc per ton. At Cockle Creek 
3,505 tons of lead concentrates and purchased ores were smelted, producing 1,875 
tons lead bullion for treatment in the refinery. The refinery products were 1,46 
tons soft lead, 121,360 ozs silver, and 94 tons antimonial lead.” ' 

Burma Corporation, Lomrep.—Bawdwin Mines—Lead produc ion for the 
month of Sept., 3,876 tons gross. Refined lead production, 2,534 tons. Refined silver 

roduction approximately, 294,102 ozs. Base bullion produced, but not refined, 
uring month, 430 tons, containing approximately 41,0C0 ozs silver. : 

Tae Broxen Hitt Prorrmetary Company.—Report for four weeks ending 
Aug. 17,1921: Coke ovens: The average numberof ovens in operation throughout 
was 151, and the production forthe period was—Coke, 19,657 tons; ‘tar, 221,74 
gals.; sulphate of ammonia, 344 tons. Blast furnace department: Nos land 2 
furnaces produced 9,835 tons and 14,036 tons of pig iron respectively. No.2 furnace 
—a new weekly record of 3,715 tons attained. Open hearth plant: Production, 
although curtailed by lack of adequate hot metal, totalled 25,522 tons. Blooming 
mill: Production totalled 21,478 tons. Rail mill ; 11,961 tons of steel were rolled, 
comprising billets for the smaller mills, and 55, 60, 80, and 90 Ib rails for Govers- 
ment orders. Merchant mills: The production was 18 in.-mill, 6,875 tons; 12in. 
mill, 2,280 tons; 8-in. mill, 1,478 tons. Shortage of steel at the 18-in. mill pre 
judicially affected its output. Rod mill: Production amounted to 2,158 tons. 
Steel and direct metal foundries: The output totalled 404 tons and ee 
respectively of castings. Iron Knob: The tonnage of iron ore shipped to ted 
castle amounted to 44,132 tons. Melrose Quarry : Shipments of limestone amoun 
to 7,762tons. Taree : 959 tons of limestone were shipped to Newcastle. 












“ALL-IN” POLICY 


affords the Householder the most complete cover yet devised. 
The method of covering household risks by 4 
diversity of Insurance is wasteful, to say the least. 
By covering all your household risks by the “ All-In” Policy, you 8° 
economising in the trne sense of the word—5/- per £100 per — 
(Minimum Premium, 7/6) will cover practically every serious risk in reaper, 
to the contents of your home. List of risks and full particulars pos 
free. Address :—' All-In” Policy Dept. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD. 
41 THREADNEEDLE 8T., LONDON, E.C. 2. 


ASSETS EXCEED - - £19,000,000. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British Railways have been issued since the Gov 


The Government took over control of 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 








| Week's! | by 
| en Rec’ pts, 
| __| 1921, | Zl 





Metropolitan District ....... ° —_ i) 
London Electric ........++++ as | 
City and South London ...... 4Oweeks Oct. 8) 250,509) .. 9,553,774) .. 
Central London .....+.+++++ eel | | 


Metropelitan ‘Blectrio’ Trams | 
United Lene cocccce eo lee 

South ay n Trams. weeks Oct. 

Tramways (M.E.T.) .......++- | 

Gearless Motor ..........-+-- 


ee 








Total Gross 
Receipts, 


eu. Gross Receipts ; 
Tia 

| $3 Week or Month. 

\as | aga. | + or— | “1920-21. | + or — 


ye 
INDIAN. | | Re | Ks. Rs. 
Assam Bengal ....- -a3weeks|Sept.l0 993 | us 89, 722\— 40,349 29,73,203 —17,14,916 
Barsi Lt. Ry......-- 24weeks 17; 118 =-:12,400;+ 900' 5,84,600)— 1/60,5¢0 
Bengal & N. Western|25weeks, 10, 2,067 | 5,30,880) + 1,52,860! 1,33,95,385) + 19,81,514 
Bengal Nagpur .. .|23weeks} 10 2,697 | 10,54,000 —] 151,000) 2,73,42,139\— 8,59,139 
Rombeg, Bat. &CL...| lweek |Oct. 8/ 2,871 | 19,66,000 Ha 22,32,000'+ 2,43,000 
BEPMA o0ccccccccee 23weeks Sept.10) 1,342 | 5,75,886)+ 93,260) 1,51,£0,520 + 9,69,007 
Delhi, UmbaliaKalke 8 days! (Oct. 8) 239 | 1,54,858)— 22371 26,02,883\— 1,50,900 
Fast Indian ........ 26weeks|-ept.50) 2,772 | 34,85,000) + 47,000) 
G. Indian Peninsula|/27weeks/Oct. 8 3,121 | 21,44,700\— 52, 290 6,67,64, 633) —22,05, 113 
Madras & S. Mahr.. .|24 weeks Sept.17, 3,028 | 11,355,000) + 88 911| 3,12,09,156)+ 5,52,104 
Rohilk’d & Kumaon 23weeks 10, 259 43,013) + 3,977 14,89,354 + 1,949,136 
Do Lucknw-Breilly|25weeks 10 302) _57,409|+ 17,983; _17,05,824'+ 3,02,909 


Name. | Period. | Z 
| | & 








South Indian ...... 23weeks 10, 1,852 | 8,91,207'+ 30,641) 1,94,33,020,+ 1,45,753 
Sthn. Punjab(month)| 3 mths|June30. 717| 7 3, ass 904; 25,C8,100— 33,839 
Argentine (a). | | | a & £ 

Argentine N.E. .... ‘l4weeks\Oct. 8) 752 | 11,500|— 600) 171,800— 11,800 
Argentine Trans.... l¢weeks 8) 111) 2,090, — 886) 22,965— 3,748 
B. A. and Pacific. ... 14weeks 83,428 | 111,000}+ 6,000} 1,771,000— 127,000 
B, A. Gt, Southern .. l¢weeks 8) 3,891 | 125,000)— 24,000; 2,126,000 + 34,000 

Net | _1,000\— 23,000; _ 229,000. 1,000 
B, A. Western ....../l4weeks 8) 1,882 | 53,000) — 48,000) 1,145,000'+ 81,000 


Net Dr. 11,000|— 11,000) 167,000'+ 33,000 





Buenos Ayres Cent.| 2 mths/Aug.31} 190 | 58,553\+ 2,371) 108,393 2,405 
Central Argentine . . l4weeks| Oct. 8) 3,505 | 147,000! 53,000) 2,557, C00'\— 388,000 
Cordoba Central.... l4weeks| 81 205 | 46,500|— 10,500 834,700\— 15,750 
Entre Rios ...... nee 8 ‘Bll 17,100|— 5, 500} 279,800'— 39,200 
Brazil (b 
Brazil zien CO) . mths Avg. 3 bis Ms 56.250 + 15250 384,150+ _ 11,200 
Gt. West. of Brazil. . 40weeks) Oct. 81 16,500, — 523,900|— 329,700 
a ldina ........(40weeks| e ssi | 37,269\— + 8, AC 1,349,126'— 757,400 
AN aa ‘4oweeks| 1534, 32.379|— 15. zs 1:230,64:|— 643.461 
Beate of Bahia, 8.W,| 9 mths Sept.30 52 Ms 86,000/— 655,000) — 255,000 
Chile and Peru. 
Antofagasta ........|40weeks|Oct. 9, 838 = 13,355)— 38490 853,320 —1, 016,865 
ATAUCO ........+++| Lmmth)Apr. 30, 644, — 12,000) + 509) cae | 
Nitrate (2 weeks). **" l38weeks Sept.30 366 | 8,224'— 30,877 _— 362,656 
Peruvian Corp, ....{12 mths/June30 “— ,$1358,630| + 147,980) 14, 428, 740|— 56,794 
WEE ecausaces eoeee| 3 Mtbs|Sept.so0 180 |(b) 9,375|— 18,488 27,811)— 59,085 
Cuban. | | | 
Havana Central .... \4weeks|Oct. sae: 9,761 — 3,945| 149,173|— 38,953 
United of Havana... .|14weeks! 8 1,210 | 48,682\— 45,567) 787,979|— 697,520 
Uruguayan, 
Central Uruguay....|14weeks| 8 273| 22,461/+ 4 163) 10,774} + 37,360 
C. Urug. (East Ext.). |l4weeks 8 311) 3,873)— 58,463, — 10,188 
C. Urug. (North Ext.) haweeks| $ 185; 260s\— 31a] SS lis— 5965 
C. Urug. (West a l4weeks| 8 il | 1947|— 575 27,852\— 6,353 
Midland Uruguay . 38,831\— 12,919 





3 mths/Sept.30, 319 | 13,401|— 3,549 

North-West Urug...| 3 mths} 30, 13) 5,851/+ = 290, 17,765)+ = 212 

Uruguay North ...|3 mthsi| 30 3! 1,596|— 2001 4616— 1411 
Other Forel } 

Alcoy and Gan - an Oct. 8 33 IPs 11900 + 2,000! 621,650 + 100,850 

Bilbao .....seecceee+| 9 mths [Sens.30) 15 29|— 1,811; 14,922 — 14,707 

1.26 + 4044 93,011/— 286 


I videssnumnse 9 mths 1% 
Colombian Nat. Rly.) 8 mtbs!Aug. 3 86 21,827\— 157,707 + 5,291 
Costa Rica....... ..-| L mth /July3l 190 17,837|— 11,073 


Dorado Extension ..| 7 mths| 31, 70 131,750 + 13,572 






tian Delta .. ‘/24weeks Sept.20 5594 163,487\— 57,665 

Ge’ Bouthn, of Spain 39weeks/Oct. 1 104 | Ps60,631'— 36,943) 2,041,376 —1,445,077 
Saeaenniae Gross 55,602\— 4,611) 586,284 + 13,741 
Central America..| 8 mths. Aug 31, Net 11,835'— 760) 237,603 + 5,379 
La Guaira & Caracas) 2 mths Feb. 28 (b)8,570\— 5,060)  50,110— 21,720 


Mexican Railway ..|\4weeks|Oct, 7 403 | $309,000 + 13,000, 4,432.900 + 736.800 
Do 2 mths|Aug, 31, { 403, |$1300,300 + 52,000 2,655,400 + 466,000 
eeeeccccsseres mi 8) ug. {Net | $174, 300)— 179/600) 396,200 — 75,100 


Nassjo Oscarshamn.| 7 mths! July 31 ee 12,882,\— 8,965 91,406|— . 158,673 
Ottoman Railway, | 

Smyrna to Aidin..| lweek {Oct 1, 193 18,595 ea ae os 
Paraguay Central .. 13weeks! 1 a4 3,360,— 2,290  57,060\— 13,700 
Piraeus-Athens, &c.. | 9 mths|Feb, 28 D/s2,311,374 + oe 16,380,765) + 5,299,660 
Puerto Cabello, &0..| 8 mths/Aug.31! 35) " 4,750\— ‘500, 37,500— 6,500 
Salvador........- - |l4weeks/Oct, 100 1,786\— 1,934) 32,520\— + 15,832 
Bante Fe Province, \ 

French Railways..| 1 mth Aug. 31. ee 150,128'\— 10,823) ee es 
Samana & San 0 9 mths| | Sept.30) 8 78 93,210 — 37,265 
Gira and Huelva, 8 mths Aug. 31 iia | (a) — 638; 112,695+ 14,943 

anadian. 
Canadian Northern |} \39weeks|Oct. 7 9,750 ety + 101,500. 50,488,800, +4,934,977 
Canadian Pacific! . ./39weeks, 7, 13,402 $4583,000'— 973,000 140,456,000 —12357000 
Grand Trunk|...... \39weeks 7 sale £368,548 — 18,369. 12,182,187'+ 91,586 
+ 10 days. $ Adjusted, | May 31, 1921. 
(a) Converted at par. (b) Converted at the current rate of exchange, 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





| | j 
- | Receipts for Inc. or Aggreg’te| 
Name, enters Month. | “Dec. | Receipts. [ine. oF Deo 


| 
udson Bay! lmth July 31 Sees! gers issn 
Canadian Nita’ 78 mths|Aug. 31) oom © tae a "oor 200, 41,597,200 + Soisart 
| { Gross = '3,000/— 
Canadian Pac.*| 8 mths = {Reel eee 375,000! 17,580,000) + 2,332,000 
Grand Trunk, .| 3mths|Mar. 31) { 9r0** Eianmioo + “s.900) 77220) + 
Temiscouta ..| 1mth |Aug. 31) Gross 


£122,900}+ 68,400 91,40¢| | + ae 
* Net earnings before deducting taxes, 





AigomaCent. & 







834.758) 








the Irish Railways as from January lst, 


ernment took control of the gy the outbreak of the War, 








OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
" 1 | Gross Receipts | 




















® £ $ for Weekor | Total Grose 
Name, Period.| 5 '3¢ Month. Receipts. 
8. Month. Receipts, 
| § | ES 1920-21. +or—| 1920-21. | + or — 
Beira a and | Mashens-| 7 . ” | . —~T ‘ om — na — £ = 
land. | 1 mth July 31) 810 | 103694 + 8,128 bite A: ins 
Mid. of W. Aust. ....| 2 mths Aug. 31, 277 | 8574 /— 211 16,068,— 1,753 
New Cape’ Central. . (37weeks Sept.l17) 205 | 2,265 — 271 94,361\—_ 14.169 
Rhodesia Railways .| 1 mth July 31/1,397 | 152.271 + 6,985) .. fs 
Rhodesia Katanga... | 1 mth 31) <a. oe. «1 as 
Shire Highlands, | | 
_Nyassaland ......| 2 mths Feb.28) .. | 2100|— 450, .. |+ 1,450 
_AaBRICAn RBATLBOADS MONTEL STASEENES, 
Wome, | Peri 0d. End- ‘Receipts for Month.’ Bota Recatgts 
ing. | 192. +or— mi 1921, | +0or— 
scaled .. i. - = 
Atchison Topeka........ |: 7 mths July 31| 15,482, 737|—2,588,168 104,682,913 12,863,115 


Baltimore and Ohio ....| 7 mths! 
Chicago and Milwaukee| 7 mths, 
New York Central ....../ 7 mths} 
Pennsylvania .... 
Southern Pacific. . 


31} 16,537,773] ~2,534,649 112,768,724|— 6,090,420 
31} 12,197,540|—3,009,834 79,967,120} — 11,514,589 
31} 26,295,230! —6,407,797 183,821,842] —11,963,923 
..| 7 mths! 31) 41,231,622) — 9,978,199 289,816,545) + 4,356,628 

17 mths! il 22, 2,527, 508|—1,180,635 152,875,873) + 3,506,453 


e 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 









Receipts for 





| # | 8g! Total 
Name, Period. | a gs Week. Receipts. 

i oom a | as | et Ketel hemmed Rete 

| | 
Anglo-Argentine .. .|40weeks| Oct. q 329 | - 079) _ 8 $79,704 + 151,477 
Burnley Corporation| lweek | | 43 | £3,506 — 58) a | ne 
Calcutta Tramways.. 40weeks| 3 354) RslG5,728 + 46, 256) in |— 470,904 
Chatham & District..|39 veeks Sept. 29) 15 £1,876 — 31) 65,530:\— 2.450 
Egyptian Markets . a ee £2,102 + 105) 79,293; + 11,688 
Glasgow Corporation| | ' 

Tramways ........ 19weeks| 8 99) £47,737|\— 1,062) 850,121;\+ 37,230 

Isle of Thanet ...... | 5 days | aa £869 — 28) es | ae 
Lancashire United... 40weeks, 4) “39 | £3554 — 344) 139,065 4,002 


Liverpool Corpora- | 

tion Tramways..... 40weeks/Oct. 8 124 
L.C.C, Tramways... 28 weeks) 12 155 
Madras Elect. (2wks) 38weeks! 30) .. | Rs45,129— 5,579) 734,390! — 162,259 
Pernambuco Trams.. 40weeks Gee §£3,973,— 1,579 150,476;— 124428 
Singapore Electric... 355weeks Sept. 10)... | $14,517\— 3,117) —467,799\—_ 529,500 


§ Converted at current rate of exchange. 


£31,035'+ 2,610) 1,162,520) + / 58,535 
£103,690\— 1,873) 2,820,050)+ 357,753 





TRABWAE e OTEES BONSaEE ‘Gnoss & — P SRSSSS. 


‘Receipts | Total 
Name, Period. om Micon ___for Month, _ Receipts. 
| 1920-21.| + or — | 1920-21.| + or — 





Alabama Power.. “1 mth lune 30 | { Grows) =e: — “ *e 
Barcelona Trac. | 8 mths|Aug, 31 Eh ogg 2,923,804 + 208,784 23,868,776 +3,806,97 2 
repts. in pstas. | Net 1,672,945|— —88,959|15,013,758) + 2,159,851 
Brazilian Trac. b 8 mths aij { Gross 15,744,000) + 3,907,000! 111420000) + 26798000 
recpts. in mil. 9;439,000, ee 59,136,000) + 13809000 
Brisbane Electric 9 mths|Sept. 30 £46,220 + $24,040;+ 11,020 
Brit. Columbia } 2 mths|Aug. 31 is" 


$844,154 + 33,546 1,684,309) + 85,299 
Electric, &.. Net @215,202— 1,286; 419,538 2,521 
Buenos Ayres La " 
Croze Trams ..11 mths|May 31) 51% £58,492 + 3,929) 629,444'+ 67,765 
Barmah Electric } 
Trwys. & Lghtg.) 1 mth |Aug. 31 ¢o R55,168,+ 6,615) es ee 
Cape Elec. Trams 1 mth 31 { Szees oe neal - a ti 


Canadian -Wstrn. 
Natural Gas ../11 mths 31 Gross 
Carthagena and 
Herrerias Trms., 9 mths|Sept. 30, 12 


$924,753 — Tl! 737,924|— 172,878 
14,2444  1,971| 22,236\— 16,528 


Catalinas Wareh. 1 mth 31; Gross — + 4,300; o oe 
; Toss ee ee oe 
Chillagoe........ 1 mth Mar. 31! {Nes | £1,208 ; 


Gross | $731,040'\—1 283,184! 17 219, 881 —5, 935,864 
Net | —— —1.272,178) 16,606,200 — 5,902,866 
Gs £235,851 i+ 2,823; 1162464 15,463 
Gross gl 606,385'+ 448,284 8,497,481 +1,017, = 
Net | $368,028 + 79,092 Dr447,784 —2,258,39 
22 + £3,809) + 221) 21.475 + 1 319 
HavanaElec.Ri.} 3 mths Gross | 181,045,458 + 252,351) 8,454,897 + 1,104,505 
Light,éPower } Net | §472,259'+ 121,020) 3,724,160 + 109,570 


Cities Service Co, 12 mths| \Aug. 31) i 
, 31) 

insane sae 1 mth July 31) if £24,003'+ 2,020! 
4 


Cordoba Light,&c, 5 mths|Aug. 31} 
Cuba Railroad .. 7 mths|Jan. 31) 
Elec, Sup. of Vict. jpontayint- 14) 


Light& Power Nes , £8,375+ 1,751) oa a< 
Kalgoorlie Elec, } 6 mths\June 30 Net | - * 12,288 ee 


eee 142,486 — ° 1,433) 1,153,940 + 4,519 
~ ’ ' + 

Keystone Tele, .. 8 mths|Aug. 31) { uo" | ez 186+ 16,243) '384,835— 3,392 
La Guaira Harbr. 1 mth (Sept. 30) pan £6,170'— 2,347) ee 
La seen 9 mths| dnan| s + bo 5.058 = woe 
LimaLight,Pwr } ross | Ui + 2,178. + 2 

and Tramwys,} | 7 mthejJuly a [Net | 413519|— a sea 131,385 — 21,507 
Lisbon on.- 1 mth ;Mar, 31; G ures Beondoe asiia , iio 
Manila Electric | ross 297,128 + 710, 2,4 9 236,0 

Railroad, &c. }| ® mths\Aug. | {Sr $110,897 + 13,142, '945,827|+ 207,847 
Para Electric....| 9 mths 3 {fam £22,40— 1,631) 216,894/— 5,785 


Gross |Re291500 + 32,159] ames? S0R1GS 
} | { Gross | Rs 291,350 + 59} 2,273,276 + 
Rangoon Electric) 8 mths} = 31 | Nes [Rs 148,650 + 39,584 1,122,676 + 196,696 
Shanghai Electric) 9 mths|Sept. 30) ciiex| 9173 2501+ ine 1,479,468; + payer 
ross + 8,877,569] + 
Toronto Riy., &e | 4 = 3. i Nes $526,857 + 12015021 2,796,475 + 194,990 
United Electric T.) 
of Montevideo .|11 mths|Sept. 30) Gross ausni+ 3,11 508,426| + 36,904 


Utah Seourities..| 1 mth |May 31, ism ert ioe 
Victoria Falls & ls 


TransvaalPwr. } Quarter|June 30) Net | £203,041) .. ag aa 


Gross| $393,823.+ 25,207] 3,574,602/+ 169,600 
Winnipeg Electric 8 mths |Aug. + Net _$125,095|+ 41/409) 1,048,6071+ 181.476 


(4 weeks return, t Convertedat c current rates of exchange, § Approximate receipts. 
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+ And cash 





| t 5 Complete 
id in Pas 
fonths of 1921,| 1a ease ae 
Mont or 
Where iain 
Stents | war wall |. "Osberwiee Decrease. i918. | 1915. | 1320, 
| Outputs. —| "one ee ee Decrease. aioe Te) et oe Tm TSS a | e| * 
1 i 
— Year | SQy Lbs. e 0 ai) 1% |. 
+~— ber 31, |— “Year 1519. —_ | Lbs. os 3 iv 45 e | . 
“Except wheresimied, "| Your |} mo | Bees | wes) & | § 1 | y 
Except w ea PORE | Lbs. $4000 + 300 4319 |— 143 20 10 ni 
Lbs. 450 + 15, 666. i a, 30 10 F 
sae | asiaee| Et | is |t =| = So ola |e) e |" 
; ¥ 2,4 1,430,807 1,34 |— 1) |- 75 10 “e 
aeneeenenes 1,842,011 1,662,991 1'058.736 5 150 |— 10,850 1 049,280; 6) |— 2135 25 ? 124 a " 
erenenrenneamesteesy La | Tees ‘945,803 | 65,150 |— 88,050 a2 1008, | 8400 10 15 . 7. 
Oe a cae 899 4175 68,1 — 32,362 52.1003) |— 35,847 10 25 
SE TAO nnn anno posmrecres — g7a'sa0 | 1,S61'S55 15,973 |— 32,562 ae 15 0 15 - 
lo-Ma 31 97 224 
Anglo-Sumtra (May Si) 222222. as) e300 sien — 15,024 Kool) |— 103,375 io | 18 | 2i0 SS 
SEC Iceerneseserenens 709,5 800 1 - 466.69 35 a 
Ayer Kun A puaguentan | 215,000 vases| Sakae 17,720 ae _is201 aio % | S 3 |. 
Kid Pd 446.5 749,1 71.712 bs . — 215,500 20 nil = 
Bekay June 30). 31)....++5. | 965,374 a |  sovees | 94007 15,310 373,000 ; 5 s.| 74d p.s 
Bakap (Ju ee eS ooreoot 196 aay 407,586 45,251 |— 31,000 579(2) 5 27% 124 wa’ 4 a‘. = oe 
Bandar -ur va) (June 30) %) co | 407, 321, 647,153 37,000 |— - 70, ° * 380 5 15 20 nil 
Banteng (Selangor) (Ape eocceces _ yet 00 765,100 sie |— sine 21.000 —- 50 35 0 124 Fe nil 
ng Consolidated ...-..-0.+. 591,500 3,860 » 9 11,000 166,844(3) |— 171, 50 il i 
Batu Caves v-eeceeerecssswseeeee —) wm eee i ian ase, \— iasan| 100 nil | n 40 | ni 
Batu - emmaeen ema Lor sss a | 50918 |— 4sa3T asses _ — 124 25 th 20 et 
Bekoh (June 30)........ eee so0000 | 40737 |= 40 6b 21 
o j ° , . = ee 
hy are aie yr 900,000 | 40,1 sie Secs 226,295 474] 6 7 1 
Berta Bien sseabecocagyrosiorseve 590,213 i ** 84,500 Fe 8,862 a 14.090 1 5 37 i 
Bukit (June 30) ‘ 1,636,320 80 |+ 140 25 32 n 
Bukit Kajang (March TR oo0e0- 7 1,060,000 213,449 | 99,030 — 19497 665,8 — 21476 834 50 28 ” 
Bukit ee kee Ebsecseu conse 18 208 a aor |— 27,676 m5. TAS) m3 174,720 55 «0 10 % sit 
A =ppaqmmeamagant 81 "665.1 14 . . - 91,772 5 
ee el Be) Ba ah] e a] |e)" 
Ceylon ( sieseneaearecess ood oon 705,7 1,065,140 61,525 |— 966 = ae 15 “ el 
Chersonese Reverse peoncnsssoveues 626, 19 1,002,435 801,497 > = 527,508) — 219; - ae é > nil 
Sees as si | seas] Sas +t a oi} s | ™ 
See ene : sowsenvenses — ’ = 25 
Dammanstta....ceereececesceveen aan 451,577 1,053,163 4 — 14500 | 658,800 -—— 186,464 5 35 10 . 2h 
Dennistown ...sssssssssssseee 329,69 752,228 "454.740 | 3 000 | — a eae - 122477 25 20 9 2) 7 
ry emerememenne masse | 338°508 sees | ocee | dae inzass | 1gngt4 14 10 10 7 
jember ee 183 4} 103,300 — 14111 172,485 7,374 164 72 ; 
Dus Davia 0.0 SI] tooo | Taso “eiaaos | ‘mae |= isaie | gos.a61 |— 86 a} ae | | = | = 
Eastern WaMters .-..euveservoee 889, 5 535,932 461,824 1% /+ 13 es 700 |— 114, 7 38 40 20 | mA 
F. M. 8. P - Dl cusabouwe eee on 376,849 5,217,447 aes — 61,000 ae — 295.95 75 ° nil 7s 
Golconda Malay "o..-cceveveeee 962936 | 5168997 Leia seT | 7300) |— on 52004) [+ «770 so | lf mF xs 
Golden Hope vy 222s.sssssesn To1s200 | 1'549°500 $a5e | 2500 |— 8 rors |* 117208 i | of | 30 i ie 
Sotien Tage - IND soo cncenss a asl 4 am 659, — 89,048 224 | 10 20 > s 
ee ccceene ae ae | anaes | a + 8 = i- =) 2 15 a . = 
eeee ne veevorseoeeene 123,799 180 77,800 624 917 01 = 124 
Repates iands ........ “47389 937/688 3801508 | 281100 |— 6297 1sa.7003) |— 87 - 1m) & 7 
Highlands 7 ig SL) -s-eeeeees — $17,381 = 240 ar nO + 21899 a“ > 129,870 = 70 = 20 | ein 
ch Kenne atesenreenets 242, 319,40 950 - 130,750( 151.34 25 2 ni 10 
sera Rubber Plantations. | a) 24772 46910 |—- 42,561 181,800 |— 27,700 10 wo | 40 2 | 
Java Ru See ragsvonesweores ’ .* "902,605 - , 85 10 2 
eine Bern szgooecene a 772 72,365 500 on 7 10 15 
Jong-Landor une 3 enn.) Tikes 1,036,568 “gioam | 40.300 |= “3: zoo |— eon! is | Yo ey | 6a | 2 
sone] tie ees | See] xie|— xe one |= | oS | 215 | a 
Apa PAT enone evescvee - ; — 24, 0) = , 
ac a a peas | ees] Gest ses muse |- naen| “9 Ble) 3: 
Kepitivalla (March Si) v.12... 030 ; 1,709,5, L315 |+ 3, 025 |— 261, 15 12 ni 
Kepitigalla UR ase ragsonsevenss 450, 48 1,579,662 "656.468 6 700 |~ 49,300 804,025 37,574 32 15 15 35 | Oa 
Kepong (Ma ED E) «+e v000- 1,627,7 ro aa | ‘aes lc anaer 18,8001) |— 75,400 sat 20 5D . | os 
Kinta po PEROED 00-00: 506,075 1,1 °3,792 1,451,209 | 71,509 - 37,514 257,80) |— 198.459 40 1164 25 5 
Kuala a semovevenasoneuens 700,200 1,245,745 812.728 | 18,800 - 7500 232,454 |— 598,856 = 40 17 124 oil 
Kuala oun cosaungeqqusness oe 700,222 500,000 | 35,000 — 28,024 1,595,648 j— 203.467 124 10 » ; 
Eanedron wn o.cccpitsssssesee 698,28 467,900 685,259 or — 91,759 1,080,076 | — 348,282 > 20 : 124 sa 
Canadron @ (Aug. 3) s....0.00. aes 703,929 2,804,217 | 172,2 — 70521 1,061,668(12) | — 318,512 > 8 nil : a 
Langen one apesneoonbents 528,2 21 2804. 1,607,086 | 73,960 — %770 2,664,160 |— 298,115 2 nil 148 19 | nil 
I an resceer ee 1.615. 1,431,500 | 72.230 — 119,190 910,144 | - 249,564 182 164 10 174 ofl 
Ledb ry ..... tion, Ord........ 1,177,91 1,108,»00 4,666 | 277,800 — 127,062 816,218(9) |— 454.237 10 10 | 
: renee rorsees 4,500 210,746 | 4,084, 99.800 | 78 16 |— 20 » Ss ij. 
London Abinto .envessssccs 9 4,410,7 1,853,366 23|— 50,4 811.2 mons | 63 rt 15 - 
London _ a ncoscesseneenees 1,752,709 1.416.558 | 88.3 1|— 36.087 359,100 |~ 226.752 15 10 20 | ail 
Malnoce, Ordinary’...-...00000- “easols | Loogse? | 1, om | aneolc sean soso (= anaes | be 20 5 
Eee evvecescmenes 14 1,646, 42,620 - 9%, 164 124 
EN careeesero cr oooes 543,0 1,599,080 782,070 2, 24i— 23,134 260,990(6) 36,855 22 50 250 : 
——_ aeeeaasemeats 1,248,678 625,740 743.464 35,1 — 18180 124.9276) | ~ 35.738 25 250 = 10 | nil 
oneness asec 494,850 68,753 653,558 | 49,158 — ‘5807 501,594 |— 184,157 | 300 ail 18 
Merliman.. Heo seosseseaeeneeees oo 548,392 302.272 ah7es + 4121 401,478 | — 540.128 | 20 22k et 103 cin 
ene cos farch 31) ....| 63762 mos| man|l ae sums | sa7iioim |— Sool a) | 2 iS 
Nordanal ( mock (March 31) .. m 213,429 676,583 761,538 | 41,796 |~— 41,245 251,226) |— 12 64 a 15 | 5 
Soe on Ghee Bi) ..000005 4 725,278 7,238 | 48,000 | — 16,062 275,800 | — 47,938 . 12 : so il 
Panataite nveeeeeenereceesss 507,813 ma) oe: S i. aoe 280,775(7) |— 118,539} 16 20 ™mi ;* 
— gulleceeepcanaatetnieaeee 480 | 587, 45,850 |— ~~ 18,386 | — 20 5 : 
Petaling se 30). ee cae) oa ores oo - 28,26? — = oo 1% " nil A | - 
Souk Bele (March 31)... 3). cases|  einaee 135991 35759 |— ina 050 |— 58,0 3 .;i ie ' 
: Pera ; n-Lukut (Ma aa 390,54 883,806 722.240 35, 4,100 ee 116,888 40 15 
: ee te aD 748,083 677,548 27,500 |— 20,991 |— 14) 60 35 13 ion 
; Pecan tercrenecenseenior 832 352,770 “2 “ 420, — 1504 52 12 10%, 
b Ban (Travancore Johore........ 7 “$30 ay aus 62,700 = woe paren —_ —— s 13% 100 2 
Rubber Estates of Krian 22.2... 195,44 704,198 722 | 42,274 | — 8,570 16,0003) |— 799 | 2 12 » 124 : 
: ky ——ypdbegumabentenss 404,459 701,873 | _ 691, 76,490 |— 785 uaa | 188, 18 5 42 
4 Eieie serenorenseceennny 1,116,012 + 5, 473, — 81,490 7 nil 
Sayuimalkande ee eae enon es 506,003 an — 25,410 581.8799) = {gins - 174 ” 15 ail 
: Scottish iaicsatentamneie 401,149 868, 301 , - h 17 5 “ 
| Seafield....... 30) deicbiaalai neat’ 669,408 ain TI 35,000 |— anny 3 cae on . 1 5 1% a : 
Seaport Seaaeigreecorereon ae | a 105,163 — i sera) | aisms | is i St 
j Bembtan yo | Sesie | uma | este ssa | Seaniis) |— 475.aas i | a | a " 
SEER ee Ds —Pesevccennes 264,053 34241 ono 111,573 |— 92,92 46,45 1( <on| @ ° ut iad “ 
I ores tnorercensees 220.211 795,737 | 2,151,9 17,726 49,860 |— 465,86 25 85 nil 
Bink (Gama Sa) 22s. eros | easy Sasil3 | 000 |— i 133,000) |— Li7ou0 | 19 0 | 3 ¢ | oil 
Sialons Gan. 88577220 561,91 aon | omnes 186,000 |— 000(3) | — 1] 35 is " 
Sialang (Jan. (June 30) ........ 483,837 078 | 2,799.0 46,000 ee 203,000( — 171,03 70 50 10 ~ a 
aie 2,805 72.230 a 412,188 157.700 1% nil 
en need He (June 30) 2,291,930 544,240 | 6 63,000 24.287 39.700 |— 157, 224 10 10 . 
Sete eke eM ...--- 704,490 1,197,000 44,203 |— 530.700 |— 91,450 5 10 - 
Btraits = Conestidated (Apel a tee eagsis | 7raaeo 68.500 |— 19,900 289,270 . 14 | 0 10 : 
Sumatra Para June vesccceecee|  Soha8 ssse51 | aieo | S010 ne sess |- isoam| 15 212132 s 
Sone Choh ....... Ma a eeeee 357,42 535,951 641,913 77,500 = 2,428 238, 85(3) —_ 102,020 . nil » 5 ids 
Sen at rie | tae | Tiel dim aoe SS ees | 3 
aL onerecerens seed = J 1 is . 
Taiping (Sept es -| 1.223435 | 1,174'196 vsinste 972 |— 22.975 “: aevo| aia | ast 2 | io 
Tall Ayer aes 3) ie aaettinsaed 1377412 O08 389 969,609 17teee _ = S77,200 |— sano} “8 5 1% | ail 
Tandjong | fin (June 30)........ 817,049 945 | 5,789,95 73,490 |— 558,850 49,872 15 5 
=, | 9  pespepemnbpctspan 3,084, 1,154,335 “- 112, 380(2) 26,800 
Tebrau lune nig 222 temas | Yhieses| Tits "38.920 |— 100 | —241,S00(11) 
United Boe Benne SY -aeoees. sen7as | 1 110.065 “gousal'| 2ba00 |= 3 
Uni Tote e eee eeeseees TLL 316 9 
Val ‘@Or (Oc (Oct. 31)...... —— : 
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DIVIDEND ANNOUNCEMENTS. 








Rate % per Annum, except where | Dividend 
marked % or stated in Cash. | for Whole 








| * Interim div. +Finaidiv. Years. 
Name of Company. \Interim|Date of Method Lat’st: Pre- 
| or | Pay- of Ye S femal 
| Final. | ment. | Payment. — 
SS 
Railways. | | | % | % 
Ed ccocccccocececcccccce --++-/1/8 p.s. Nov. 10 Less tax ee + 
Nizam’s Guaranteed State ....../ 24%t |(& bonu's 2%) Less tax ' wi 
Tournay to Jurbise, &c., Variable 
 ccsansseusene eccescocees {13/6 p.s. Oct. 19 es L es 
Banks. | 
Anglo-South American.......... 9/ p.s.4,Oct. 31) Less tax 15 (¢)25 
Banco Nacional Ultramarino . ‘| 6 %* Oct. 10 Less tax ee ee 
Bank of Adelaide ..... cocscoess| 10* i ha as ee 
Insurance. | 
City Fire Office ....... penbesese | 5% Oct. 24 Less tax Je oe 
Commercial Union ............|10/ p.s.* Nov. 8, Tax free a oe 
General Accident, Fire,and Life) 5 % Nov. 1 Subject to tax a. Des 
Marine .....ccesesceccccescoess |£1/2/6ps *Nov. 1! Less tax aa ba 
Motor Union......... ecceerecece 4/ p.s.* Oct. 25 Less tax as oe 
WSTEMOER cococccccoccess askanws | 8/ p.s.*| Nov. 3 Less tax ae oe 
BAPE cocenacccccccesocsceteres . |1l/ p.s.* Nov. 15 Subject to tax - ee 
Mining. | 
Crescens (Matabele) ............ ag a Less tax 10 1¢ 
Ginsberg Gold (in liquidation) ..|1/10 p.s+ Oct. 26 ee ‘i a 
Goldfields Rhodesian ..... coces| (6 PSot - Less tax 10 10 
Hyderabad (Deccan) Co. ........ 11/6 p.s. |Oct. 31) Less tax oe ee 
Mexican of #1] Oro ...........00: 2/6 p.s. |\Oct. 28 Tax free ‘a oe 
Natal Steam Coal .............. | 10%* |Nov. 1C, Less tax1l/in £ 4 
Tea and Rubber. | | 
Oar | 10%t+ -. | Less tax a oe 
eS SRE | 7 %t ial 1 ot a 12 a 
Mow BeBe TOs occcccsccccvcs } 12 %}4 es wa 20 25 
Nuwara Tea....... ennedecceceus 6 %* Oct. 25) Less tax oe 
Other Companies. 
Aboukir Company .............. | 6% (Oct. 19) Less tax ‘ 
eee 10 % eo | ee oo | ce 
African City Properties ........ /6p.s.* Nov. 1) Less tax 4/3in £ oe . 
Alger Spinning...........++. eos! 2/ p.s. oe oe +“ . 
REE sendcgssccccberccase | 13%* |Nov. 2} ae ie teh 
Anglo-American Debenture .... 6 (Nov. 1) Less tax i 
Anderston Foundry ............ | 3/ps.* a ° 
Baytree Spinning .............. | 10/ p.s. ee ee ** 
i ca ng ie nanews | 8* (|Dec. 1) Less tax 
Bristol Brewery (Georges & Co.); 18} Sie od ve 
Britain Steamship .............. \10/ p.s * Oct. 16 Tax free 
Bryant and May ........c:cccces! 4%* |Nov. 1) Tax free 
DTT cccaveseecncseccssest JP ew oe sen Gee ; ee 
Caledonian Property Investment) .. i Less tax 3 23 
IN cndicasks pckbeceenes 15* Oct. 20) Less tax 
Carter, Milner, and Bird........ 24%" os | ca oa), ki ae 
City of Santos Improvements 2%* Nov. 1) Less tax so lee 
Co ccc ccusenase /3 p.s. “a | - aay Jae 
i OF ED cecccncosesces | §% -. _| Tax free | 10 10 
Direct United States Cable ....| 4/ p.s.*}Oct. 31) Less tax i es . 
Dowry Spinning ................ /6 ps. | ee . 
Dublin Steam Packet .......... | 5 -. | Less tax tty a 
Elder, Smith, and Co. .......... | 104 oe, 4 oe 10 | 12% 
Enfield Cycle, Ptg. ‘“‘B"’ Pref. | 

and Ord. ...........seecceees | oo | co | Sam &ee | 15 15 
Fortnum and Magon...........- meri je | “* ce fos 
PUOUROND BODOED 6 .00056s000<s808 | 8 [Oct. 21| Less tax AY ga" tee 
Gramophone Company ........ | .. | oe _| Less tax 6 | 1 
Highland Distilleries .......... 5 %1 |Nov. 1) Tax free i 15 15 
Indo-European Telegraph ......| 5* |Nov. 1) Tax free Pr oe 
Industrial and General Trust . .| 8* |Nov. 1) Less tax a 
Lawsons, Limited .............. 1/ p.s.* ae ** j + 
Lion Brewery ........ccccscccces 5 %* |Nov. 1) Less tax i oa -s 
a wh a ai oath edie he 5 eae “a | 30 20 
DEO, ncccccwenssisens ae a “a |} 2 o 
NEL, sc cabccucocvccess 5 %* |Nov. 12) ee | ee .* 
Oriental Telephone and Electric! 4%," .. | Tax free ee 
Pacific Gas and Electric........ 13% |Oct. 15) ee } es = 
Page and Overton’s Brewery....|  .. Less tax 5 | 5 
Queen Anne Mansions......... 2 eae a | 10 | 10 
Rangoon Electric Tramway ....| 8a p.s. |Oct. 31! oe L «sf os 
Ns he ee ee ane | 6* |Oct. 15} Less tax | 
Second Scottish Investment ....| 8* |Oct. 27, Less tax 
Shepherd & Blackburn’s Cotton! 

SEL: svnccnxankenece esses } % -. | Tax free | 
Soudan Spinning................ | 6/ p.s. a ee | 
Southern Caiifornia Gas, Cum. | | 

RE ROS Rene. $6 p.s. |Oct. 15) (on account of arre ars) | 
Spillers Milling, &c. ............ /6 p.s.*|Nov. 1) Less tax 6/in £ eo 
Stothert and Pitt .............. TA%t -. | Tax free 124 
Stones Cotton Mill.............. i? -- | Tax free Dae 
Thomas Smith’s Stamping...... | 1/ p.s.+ .-- | Tax free '2/ p.s. 
Union-Castle Mail Steamship .. * .. | Tax free car 8 
United Fruit ........... linen ial 2% |Oct. 15) Less tax Beer ee 
United Indigo and Chemical .. te -- | Less tax \(@) 12%} 123 
United River Plate Telephone, | | | 

OR GY suxduvesscivscssaues 3%*|Nov. 1) Tax free asd | 


WE « canine dbabatesckaticiee 5%! 2. ot a | 











(a) Increased capital. (c) Including special Peace bonus of 10%. 
Tue Lamson Parnacon Suppiy Company have decided, having regard to the un- 
certainty of the outiook for trade generally, to postpone the declaration of the 
ordinary dividend until the close of the financial year. 
GOLDSMITHS AND SILVeRSMITHS have decided not to pay an interim dividend on 
ordinary shares. 


Army AND Navy Co-operative Socrety.—In view of the prevailing unfavourabl® 
conditions and prospects of trading, the directors have decided to make no interim 
jividend payable for the current financial year. 


Tue Rio Tinto Company.—The directors have declared the usual half-yearly 
dividend of 2s 6d per share on the 5 per cent. preference shares, to be paid on 
November Ist next, le s tnglish income-tax. They regret that they do not feel 
justified in declaring an interim dividend on the ordina:y shares. 


Tar Mexican Eacue Or Company.—We are informed that on and after October 
17th, definitive share warrants to »e rer will be ready for delivery at the office of 
the London Joint City and Midland Bank, Limited, 5 Threadneed e street, London, 
E.C.2. The provisiona rec-ipts, dated January 1, 1921, which must have coupon 
No. 18 attached, may be lodged for exchange at any branch of the bank; The 
Belfast Bankiug Company, Limited, Bel‘ast, or any of its branches ; The Clydes- 
dale Bank, Lim ted, Glasgow, or any of its branches. Listing forms, which must 
accompany the provisional receipts, can be obta:ned from any of the offices of the 
above-mentioned banks. Shareholders are reminded that provisional receipts 
must not be transmitted through the post, but must be lodged personally or 
through a banker. 
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It is not possible to remove the key from THE CHATWOOD 
SAFE unless it is locked, so you may be content that if you 
have the key of your Safe in your possession you know it is locked, 
and consequently secure. 


The Key to 


Security 


HE Chatwood double-bitted and 
double-bolted Lock provides yet 
another instance of the care,fore- 
thought and ingenuity which (for over 
60 years)have resulted in THE CHAT- 
WOOD SAFE providing a greater de- 
gree of security than any other made. 


This Lock possesses no fewer than 12 separate levers, 
operated in opposite directions alternately, by the 
special key illustrated. It is absolutely impossible to 
pick this lock, neither is it possible to make a duplicate 
key from a wax impression. 


Additional security is provided by THE CHAT- 
WOOD Single Combination Letter Lock, which can 
be set to any combination of three letters. Once the 
door is locked it cannot again be opened until this 
combination has been correctly made. 


The locking of the door causes an undrillable stecl 
shield to cover the keyhole, which effectively prevents 
the insertion of explosives or the fraudulent use of 
duplicate keys. 


—— 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK, 


containing fullest particulars, many fine illustra- 
tions and undeniable proof of the supremacy of THE 
CHATWOOD SAFE—gratis and post free upon request. 


C3 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 


Head Offices and Works BOLTON. 


Be anches: '“OL4RD 
LONDON MANCHESTER GLASGOW 
Gracechurch St., E.C, Royal Exchange 12 Greenlodge Terr., Greenhead | 
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Cleveland G.M.B. is quoted 120s, and East Coast hematite cai 
fallen sharply. Good milling qualities are selling at 47s to 48s 6d 
per 504 lbs delivered, while inferior sorts are almost unsaleabk 
Imported descriptions also move off slowly, though best Manitoba 
grades attracted more attention at the decline. the greatest Joss 
being on near at hand parcels. No, 1 Northern Manitoba quoted 
55s to 59s, No. 1 red winter 53s, No, 2 hard winter 54s, Australi:n 
578, all ex ship, and Egyptian feed sos, landed per 48o lbs. Visibk 
supplies in the United States show a slight decrease, which, how- 
ever, will probably be more than made good by an increase in 
Canadian figures, while the quantity afloat contin 
liberal scale. The United States 
by 13,000 bushels, but there are 
winter wheat acreage. 


be bought as low as 125s per ton. Manufactured iron and steel : 
No improvement as far as steel is concerned, buyers holding back 
in expectation of lower prices. Steel ship plates, £14; steel — 
angles, £13 10s; iron bars, £14; steel rails, £12 10s net. Iron 
ore: Consumers have plenty ef stock, and there is no disposition 
to buy anything. 


. 


ues on a fairly 
crop has been officially reduced 
prospects of an increase in the 
Crop news from other exporting countries 
remains favourable, so that the outlook with regard to future 
supplies must be considered as satisfa tory by European importers. 
Flour again experienced a quiet trade, and prices disclosed further 
weakness in sympathy with the recent sharp declines in wheat. 
London straight run now quoted at «cos, town households S75, 
patents 62s, All English straights S2s per sack delivered. Country 
Straights ranges from 4as to 44s per sack delivered London. Im- 
ported descriptions Guil and easy. Manitoba export patents 61s, 
straights 56s, Kansas top patents 58s, Australian 538, and Chinese 
508 per 280 Ibs ex store. Business continues difficult on c.i.f. terms 
_ gg continue weak. Canadian patents October seaboard quoted 
S4*-558, straights sos, and Kansas top patents 558 to 56s, and Aus- j 


Service that counts 


Anything that comes within the province of 

Banking is included in the Service offered 

its customers by The Merchants Bank. 

If you want disinterested advice on any 

business subject or first-hand information ; 
concerning trade conditions in any part A benbing service 


. 


aoa 
; i ll owing to selling prescy- 
: tralian held for 51s 280 lbs. Maize dul g g pressure ens 
TRANSVAAL GOLD OUTPUT STATISTIC . —— | of forward ures but © a a = 8 lose. and $ 
~ eee De i 1s, ditto lan 3 34, yellow South Afric: 
August, 1921, | _—_‘September, 1921. wag gies om fiat ditto ‘seo 68, both tanded per 480 lbs. ©. sel 
- ! Ci iness remains at a standstill, and with free offers os 0 
t. | Est. | c.i.f. terms busine Xx f ~ 
a gnats Ore. yield. | profit, Ore. | Yield. Profit. | ].a Plata descriptions, prices were on a lower basjs, though steadie; 4 7 
i | later. Parcels of Plate November-December sold 32s 6d. Cargoes is ott 
Tons.| £ | ‘. ay 15145 1o76 arrived done ee ee any with oo 
. United (10s shares) ..| 11,050 | 16,100) 1, a fair demand for choice samples y English malting, which af 
foment. Se ee ener 58,600 ml23,260 “78 a an 69.526 realise up to Sos, with lower grades down to sos; grinding sort: yrs 
City PP vcncscccsceenccnvecees 90,000 ’ 3,568 44,000 | #72,037 21,37 range from 40s to 50s per 448 lbs. No. 3 Canada Western ex aa 
ae... 421000 397732 18/008 50,000 | 996,125 om ship 35s, No. 4 ditto landed 34s 6d, Canada feed landed 33s 6d = 
y ain Reef .......- ’ s 358, NO. ; : — ~ 6d, 7 
yt (10s shares) ...... 196,000 yt i = ne 7791 | and American feed ditto 33s per 400 Ibs. Parcels of superior Cab: = 
ee wer ee Takao 18,057 | 124,000 182'560 ee fornian afloat sold at 38s per 448 wl me oe bnew: remain mont 
East prietary «-.--++ 17,680 | 32,200 | p55,857 | 16,068 : ly dull, and rates easy on lack of demand, but imported aan 
erreira Deep....... oevecweede 34,500 | 062,303 38.225 | extremely » and | 5 _imy Conti 
Geduld Propeletary detcunoannala 44,500 —— OUS pyre ont 3564 | steadier later. English ranges from 278 to 318 per 336 lbs. Of o B 
Geldenbuis Deep .........+++++ 7 vine 1,498 | 3675 | 17,162| 1,314 | imported, Plate f.a.q. 25s 6d, ditto landed 27s, Chilean tawny ail 
a apedemgnaate 17,500 | 21,390) 1,550 | 17,000 —_ m,. 26s to 298s, No. 2 Canada Western 318, No. 3 ditto 30s, and Canada situa 
Government Areas........... .- +} 145,000 ee — i ro. | 9990 | feed nominally 29s per 320 lbs. Oatmeal lower, but a good busi. visite 
ee ++ ee | 098757] 5486 | 27,600 |935118| 3966 | ress passing at the decline. English all cuts £19 10s to £20 108, cos 
~~ Ls 5 ates malneataied | 41,300 | 70,320 17,355 i 168 912 | eas ordinary Scottish £20 10s, yaaa 20 2 £20 ete aan Sahed caine 
; ee on: ’ 4,375 . 0 » £2: ; per ton. Millers’ offals dull. Broad bran 
Laipaards Viei.............0000+ | 22,515 | 28,265 | 25,008 | oats £23 10s to £24 108 per to thei! 
Mover and Chariton ......-.+++- 14,500 | 45,544 27,237 | 13,200 42,180 | 92,289 | £8 10s to £9 ss, ordinary £7 158 to £8 ss, middlings in good re-W 
Modderfontein B kde 60,000 [ol 72,987] Baise 43,000 M6885 | 80,84 di d * ; t Z£ 1 15s ton ex mill Beans inactive st 
1 » eecccose ers 44.400 n1.36,583 89,136 deman at Ir 108 o I 5; 0 . . ‘ 5 na S. exis 
Modderfontein Bast -..-:.----.| 27300 | o66,8%5| 20498 | 25,000 | 935034 | 12087 | SOUT, inters gus to sis, Springs 48 to 63s per s32 Ibs. Peas Hos 
Modderfontein, New (£4 shs.) ..; 100,000 ens re 153,174 Mi e00 Nee | “Yost neglected. English Duns 54s to 60s, Maples 65s to 74s per so4 Ibs exte 
Ree IIIT) 4Biovo | e80fe61| 91535 | 41,200 | gsr | 11,888 | Imported difficult to move at lower prices. | Homeward grain may 
Primrose, ns snlidetlisacesutae | 22,800 | 27,927) 6,565 aes ee | ane freights continue weak, with chartering on a limited scale River wea’ 
aren a oan ae ace | Aor000 rear'aet| S08 40,000 | g41,780 2,599 | Plate upper ports nominally 20s October to U.K./( a » and hold 
SeeE Eee. noorerecens : \pl00,752) 24,341 ; 6d Novembe American Northern Range ports paid 4s per is oO 
SEINE ccrcocccsvccness 61,600 | 98,291) 21,199 | 63,600 |p100,752) 24, 22s 6d November. / 2 ‘S| 
Recdapeors United. cheubaaaee | 23,000 | 24,931) *1,637 | 22,600 | 25,188 ae quarter U.K./Bordeaux-Hamburg range, 5s 3d Mediterranean, not trad 
Rose Oh FRE Se ..| 56,200 073,924 | fy on io 11657 | East of West Coast Italy, and 22 cents per 100 Ibs Greece. North Saiz 
Eee ovovsovossoves 41500 790,856 40,568 | 36,250 087,086 30,721 | Pacific nominally sos. Eastern markets stationary. Bombay 
Sab ere cermerenssto= a 10,200 n 30,203 6,903 aoe |Satass vies nominally 30s on dead weight, while Australia paid ss 3d new 0 
a Gold Mining aad ~~ rey o16| oe 31630 | 50,287| 8017 | season’s wheat to —, a grain = = oe ton U.K. ~ 
VED BVO- a. 0recorersecessocosess : ' ’ | 7 iss less Mediterranean. South Africa is repre mos 
| $5,300 428| 95,008 | 46,400 \#144,960| 78,005 | Continent, and ss les: 
tod 50,000 790,128 | 17,296 | 48,100 | sees: | tie sented by 35s for maize home, but easy thereat. Other markets coa 
West Rand ae cosese a “are one an | satis | 10,447 | quiet and without new feature. on 
itwatersrand Deep ........+.) 7 i : : 
Witwatersrand (Katghs)<-----| 41,90 | n58,279| 14852 | 40000 | SSe7e8 | 14.267 COMPARATIVE AYERAGES OF GRAIN. - 
Wolbater 1-00-22. | Or ETEOr The following table gives the estimated sales of home-grown wheat of 
* Loss. j Gold valuation, £5 12s 0d net per fine oz, __& Gold vabsation, during the harvest year 1921-22, contrasted with 1920-21, 1919-20, aad va 
Od net per fine oz i Gold valuation, £5 lis 34 net per fine a 
© Gola atin £5 128 6d per fineoz. 2 Gold valuation, £5 lls 6d per 1918-19. Th 
fine a. "7 o Gold valuation, £5 10s Od net per fine oz.  p Gold valuation, iecniettinlicesiiasindntniinaiibeamenmiisnimginnans : — ae ‘ ae pore 
£5 93 Od net per fine oz. q £5 08 ant persases. y £58s 3d net per fine oz. {1921-920 1920 1sa1| 1919-193¢.{ 1918-1918 ‘in 
s per Oz. ond 
series dibiietiansisle iain lati ataadiaaaei enatiaiareimanas Ieee eee g 
j 4 sales of h wn wheat—| Cwts. Cwts. Cwts. | Cwts. ex] 
OIL OUTPUTS. Ty taeh cs Gene ptt et 462,332 | 375,586 | 188.385 | 308,014 thi 
KERN RIveR OUFIELDS OF CALIFORNIA, Limitep.—The total pro- | 5 weeks to October 8 ........ Cevccecess S17826T LASL et _ wan L7aL,Al on 
duction during September amounted to 97,119 barrels, or approxi- | a a a s @iea be 
mateiy 13,874 tons, including 49,628 barrels from the properties of a Ae ae ae oF s : 2% fi 23 tre 
the St. Helens Petroleum Co., Limited. Production effected by} D"per owt..." De 21 1 7 0 | 610 kit 
rike. ois th 
"Secon British Orrietps oF Trinipap, Liwitep.—Combined The following is a statement showing the Quantities Sold and the a 
_Untre § th >» week ending Wednesday, October 5, 1921, | Average Price of British Corn (Imperial Measure) in the past oe 
tentcenar oe yt ne 4 as i 7 =m week, and for the corresponding week in each of the years from ; 
“ amounte 1,747 tons. , ‘ 
~ British BurMAH Petrotevm Co. Limitep.—A_ cablegram = 1917 to 1920 :— . : . Se 2 sI 
ese been received from Burmah reporting that the total production of | ——— | : secs to 
“5 crude oil by this company and the Rangoon Oil Co., Limited, for i Quests em oy vanes wee g: 
sak the month of September amounted to 74,940 barrels. ati etn aia ai | Sector ion el 
; 5 . . . ° | ° WwW 
F ween ne nn neo ey ree mannan ae 7 aa fy 
ef: 1921. | qrs beb qrs bsh | qre bsb| e@ a | ed, 04 
ea ¢ ‘ | R s ae gee |301.864 7 |147,755 2 | 20408 2 | 5610 | 6110 | 2810 
ee Se OMUuiercid r ort 8 ...... 107,877 3 | 164,816 0 | 4, a 
- iv a aaa ; i fi 
| 445 : 
1917 ..........| 57,529 2 77,308 5 | 1684 6 | Tl O | 58 5 | 
rs. iP ‘osenee --»| T1877 4 | 58483 0 | 13915 5 | 72 6/| 0 3 | SS 
ee Sl dunencies | 43956 5 1175566 6 | 12991 7 | 73 1 | 9 5 | 1 
Be THE CORN TRADE. 1920 222255522.) 87635 4 (103928 3 | 33092 3 | 9071) 801 56 a 
i ( 
Le: Mark Lane, Friday Evening. — P 
Weather conditions continue favourable for agricultural pursuits, IRON, STEEL, AND COAL. \ 
ie. and autumn cultivation is making satisfactory progress. Plough- onsuaenp 
: ing is well advanced, and rain is now needed to soften the seed- Our Middlesbro’ correspondent’s report, dated Octobe: ig 
’ bed and assist germination. General market conditions continue | ;, as follows —Pig-iron: There is still no sign of revival in the 1 
depressed, and trade almost at a standstill, while prices display an | market for pig-iron. Even with the present severely redu ed , 
easier tendency for all cereals. Native wheat is still coming for- | , utput, makers are obliged to put some iron into stock. No. 3 
) put, I 
A ward in excess of the consumptive demand, and prices have again | ¢ 
N é 
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of Canada—this Bank is in a position to of prectieal volue 


help you. to your business. 


The Merchants Bank 
of Canada 


Total Assets - $190,367,409 
LONDON OFFICE - 53, CORNHILL. 
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Our Sheffield correspondent writes:—The outlook in the iron 
and steel trade has become brighter. British pig-iron and semi- 
steel has now a chance in the market owing to the evening of 
foreign and home prices, and British makers are now beginning 
to book orders. For some qualities of material the home prices 
are within {1 a ton of Continental quotations, and their material 
js superior in quality and reliability. There is rather more confi- 
dence in local trade circles, although no increase of work is 
apparent up to the present time, and only a fourth of the pro- 
ductive capacity of the district is in operation. Huge shops of 
vast quantities of plant are idle most of the week. Those traders 
who are confident that the worst of the depression has been seen 
only expect a partial revival during the next three, or even six, 
months, as the state of the exchanges prohibits buying in the 
Continental markets. Any improvement is likely to be confined 
to British colonies and dependencies and South America. The 
steady deflation of prices at home is a hopeful feature of the 
situation. The members of the Sheffield mission which recently 
visited the United States with the object of persuading the 
American Senate to modify the excessive duties on steel con- 
tained in the new Bill, have returned, and report the success of 
their efforts. The whole of the clauses of the Bill are to be 
re-written and the duties modified, and any alteration of the 
existing tariff is postponed until February, and possibly May. 
Hostile feeling to increasing tariffs has been roused to such an 
extent, however, amongst the American public that the measure 
may be dropped altogether. The continuance of the warm 
weather militates against the demand for home coal. Buyers are 
holding off for lower prices. Inland consumption of steam coal 
is only small, and does not show any sign of expansion. Export 
trade is quiet and business in small fuels steady. There is a 
fairly good home and export demand for coke. 





Our Glasgow correspondent (writing on Thursday) says :—The 
week is closing with a quiet and rather anxious tone ruling in 
most industrial circles, but particularly in those associated with 
coal, iron, and steel. There are threats of active trouble (over 
wages’ questions) with the miners and the shipbuilding engineers 
and wrights, who all, without doubt, are being called upon to 
face some very drastic pay reductions between now and the end 
of the month. In the existing state of employment conditions 
a big strike should be unthinkable. And yet this seems possible. 
There is time enough for a way to be found out. Presuming that 
matters are satisfactorily fixed wp—and that can only be by a cut- 
ting down of costs and a cheapening of materials—there would be 
ground, it is affirmed in informed quarters, for hope of trade 
expansion. Such evidence as is available does not quite justify 
this conclusion—that is to say, there is no rush of actual busi- 
ness to report in any connection; but during the week there has 
been a marked improvement in inquiry in relation to export 
trade. These inquiries indicate that there was business of a 
kind behind, and which will come along in due course, provided 
that values harmonise with buyers’ views. And they are tending 
closer that way every day. It is rumoured that a further sub- 
stantial “cut” in steel quotations is being negotiated, and con- 
cessions in black sheets, bars, pig-iron, hematites, &c., are 
spoken of as certain. The inquiries referred to mainly related 
to steel plates and sections, bolts, nuts and rivets, tubes, corru- 
gated sheets (largely for India), textile machinery, oil-consuming 
engines, wire work, valves, cranes, and structural sections, as 
well as plant. It should be added that authorities are satisfied, 
from the tenour of their correspondence, that practically all out- 
side (export) markets are short of stocks and that customers 
are growing nervous as to getting in before the tide turns. That 
fear is making not a little progress at home. Then the current 
course of events on the Continent is not so distinctly in favour 
of steel and iron producers there as was the case lately. There 
are still substantial quantities of material being landed in the 
Clyde and in the Forth from Germany and Belgium; but these 
countries are not as free sellers of half-finished stuffs as thev 
were, for the very good reason that they have over-committed 
themselves and cannot now give the deliveries necessary to 
business. These little elements collectively represent a change 
in our favour, which, if carefully handled and nursed. may ere 
long be translated into something tangible. Steel mills here and 
there in Lanarkshire have been able to make a re-start on plates 
and sections this week. Although no shipbuilding vards have 
added to their order books, many establishments are fairly busy 
on old contracts, and have a goodly lot of keels to lay down, 
while ship repairers are pretty well employed. As has been 
indicated, machinery builders (in specialities) are busv, with 
reasonably good prospects. It will be nothing short of disastrous 
if the slightly more favourable indications visible fail to 
materialise from a breakdown of working co-operation in the coal, 
shipbuilding, and marine engineering branches of industry. 





THE COTTON TRADE. 
MANCHESTER, October 13. 


The market during the past week has continued to present a 
firmer tone, and the larger inquiry has been well maintained. 
Business, however, has been patchy, and spinners and manufac- 
turers have not been able to make any general progress. Despite 
the boycott of foreign goods in India, rather more cloth sales have 
occurred for Bombay and Calcutta, and demand tends to broaden. 
Operations for China have been irregular, but standard makes and 
fancies have attracted a fair amount of attention. Some of the 
minor outlets of the Far East, such as Java and Singapore, have 
given moderate support. Less activity is now showing itself for 





Egypt, but some useful lines have been booked for the Levant. 
Heavy goods for the home trade are being adversely affected by the 
open weather. There is still a tendency to re-start idle looms. A 
fair business has been done in home American yarns at irregular 
rates. Demand in export bundles for Eastern markets keeps up 
fairly well. Egyptian spinnings have been rather quieter. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1921. 
Po. 
+ ty mia Price, Price, Price, Price, 

q Sept. | Sept. | Sept. Se 
reai.| Go" | SR Sak | Se Sp 





a a a alial a 

Raw Cotton—Fully Mid. American ..per Ib| 13°64 | 14°07 | 15°71 | 15°18 | 13°69 | 13°10 
— Sakellaridis Fully Pair | 

Egyptian ...........sceeeeseeee-Per Ib | 27°50 | 28°50 | 28°25 | 26°00 | 22-00 | 21°50 

Yarns—3S2’s twist .........seeseeeees-perib| 224 | 228 | 23 224; 21 20 


— 40's weft .......... cecceceeesper Ib] 22 | 22 | 21a] 22 | 199] 18 
— 60's twist (Egyptian) ........perlb| 45 45 45 43 | 37 6 
edjsdis d@jsds4ds4 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 37 0| 37 0| 37 0| 36 0 34 6 33 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s} 37 0| 37 0] 37 0} 36 0 34 0) 33 0 
38-in. ditto, 58 yds, 18 by 16,10 lbs ........] 22 6| 22 6/22 6| 22 0 20 6/19 6 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs 6 21 0 19 6 18 & 








(II.) Compared with Previous Years. 





Price, Corresponding dates in 
ct. | 


13, | j | i 
1921. | 1920. | 1929, | 1918, | 1917. | 1916. 











a a ai{|afiatl|a 
Raw Cotton—Fully Mid. American ..per 1b 13°64 | 17°02 | 22°81 | 23°80 | 20°92 10°61 
- Sakellaridis Fully Good Fair 


Egyptian ....... cccccccccccecece DOr Ib! 97°50 46-00 | 31-50 | 29-40 | 32°80 15°75 

Y 2's twist ........sceecceeeee-per ib: 22h} 42 | 444! 552] 274 | 153 
oe WOUND. ....-oeccssee, vueeperlb) 22 | 39 | 43° | 56 | a7, | 15 
— 60's twist (Egyptian) ........perlb| 45 | 60 | 63 | 69 | 44 | 29 
‘es djs dis djs dja disaa 

52-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 37 0 |67 0 63 0 (73 6 135 9 \22 3 
32-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s 37 0/68 051 0 70 6 [34 6 20 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 22 6 |39 0 156 9/41 6 |21 0 12 0 
9-in. ditto, 37) yds,16 by 15, 8tlbs ........ 21 6 |30 O 32 3135 9/18 9 ic 9 
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| | . 7 | 6 | ¢ |\Same Period|\Same Period 
Rae: £ || isa. | sis. 

Description, ke 2 | ot | i Pt Br ea a. 

g\2 3/9/2|2 3 G2 | 3 Esle 

S|a\sla\e ais |ss\z | 2 se 

American. -alalalalalalalaja/| ala 

Sealsland ..........perib.} .. jnamlinmljnm!inm! nml!/nm!inm!iinm! |am!inm!i/nml 

Plorida ditto ..............) +. jnmijinmi nini|nrol nl) nm nm!/nm!||om!/nml/nm) 


\OrdiG Ol M|Midia MMF G olLMiem 6 O|LM|am 
American ...........+.+++. 1116/1191/1506|1421 1516)1696, 1074 1394 2099’ 1694/1879 2194 


Brazilian. 





mil | er. lo ¥|Ga.{Pne! mr Pr.|Ga. |MF| Pr |aa 








Pernambuco, &c...........-| »- |L161{1411/1561/ .. | .. | 13491999, .. 2044/2444! .. 
Paraiba .....ccccccoceccccoe) oo JLIGIIGIIINSE) .. | .. |11549)2 .. |\2044/2944] .. 
Maceio ..... aieatebdaas seeee| e+ [L161/1411/1561) .. | .. | 13991999) .. |/2044)2444) ,, 
Mossoro, &c........+-. ccovese| oo PLIGIIIGIIIISG] .. | + 1349|1999} .. 204 (2444) ., 
Ceara ..... Edanika haeeeases w+} ee #1161/1412)156!) .. | .. | 139911999) .. (2044/2444) .. 
Maranham ........ sescccee| oo (LIGLI411/1561/ .. | .. | 1349/1999) .. |'2014/2444) .. 
Egyptian | hat oe a ee 
DOB oi ccceeces veeeeseees! oe | ++ [1975/2125 /2375)255C,, .. jam! 38C0| .. |2300/2959 
Upper ie acoiscxclasadalaaeten | ee | oe |2950/2050'2250/2350| .. |nmli290C} .. |2200/2850 
est Indian—Sea Island ..| .. + }5000)330'3600'3890'' .. |7000 8000; .. | .. inml 
Peruvian—Rough ....... eoak «e “. |L400)55C/17EC)| .. |... |3000)) .. | .. (2860 
Ditto Mod. Rough ........, e+ | .. |1325}14501590) .. | .. |1800:2700)| .. |2250|2650 
Ditto Smooth .......+++.| «+ |136)|/636|1761 1811/1911 1999/2449 3099) 2444/2594|2744 
Ditto Sea Island ..........| .- .. |amiinmi! .. | .. |nmlinm!| — |2400/2850 
African, East, &. ......... ./1150}1250/1450|1550) 1650/1750 1700 2000/2400 |2475,2515|2596 
| 


| | 

East Indian. G F | rer|iGd.|F G rnelertn vest Gd. Fne| POF Gd. Fne 
Surat—Mac. Ginned Surtee| .. | .. 1330}1355/1380 .. | .. (1610 oe 

2» » Broach .. }1205/1230)1280 1305/1330 1360 1410 1510 1820/1845 1895 

M. Ginned Bhownuggar . .| 9°19) 9°69}1019/1094/1119)1169 1144 1244 1404 156+|1639 1733 

M. Ginned Oomra, No. 1. .) 925) 9°75)10 25/1100 1125,1175 1150 1250 1410 |1570;1645)1745 

M. Ginned Khandeish ....| .. | 900} 9°50 1025 1050/1075 9°00 1000 1169 1520; 1595/1695 





M. Ginned Comptah....../995| .. flog .. | .. |.) (1335) .. |). (1845) .. 
M. Ginned Bengal..........| 7°65] 8°15] 865] $40) 965,990 7°00 7°75. 900| || .. | .. 
M. Ginned Scinde ....... .- «| 753] 8°03) 8°53) 9°28) 9°53 9°78 682 7°57 882 1360/1435 1535 
Tinnivelly.........+-0cse. 11.33041355}1380) .. | | e+ | 1510 1560, .. ||1895)2920; .. 
Madras, Western ..........(1020}10451107011095| :. | °° |13101360\ .. | 1822/1845, .. 
Coconada, Red...... Seances | Fr.j090} .. | .. |... |... |)125) .. | 22 [LATIO oe | oe 
M, Ginned Coconada, Red ..| Fr./1045} .. & Boa be WEEE ae SC an EE ee 3 on 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 

kinds of fiduciary ser- 

vice—under appointment 

by courts, corporations 
and individuals. 





Correspondence invited, 


Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :-—The 
all-round advance in wool values was not unexpected in the con- 
suming centres, though few users are able to suggest any aan 
explanation of the keen demand for raw material. Apparently 
home trade buyers are making the running in Coleman street W ool 
Exchange, and the strength of that market is reflected in a very 
strong tone kere. Compared with a week ago, topmakers —— 
tions have been advanced from 4d to 1d in the case of low an 
medium qualities, 1d to 2d in fine crossbreds, and 2d to 3d per lb 
in merinos. In some cases quotations are purely protective, and 


there is no doubt that the higher values are checking business. 


Firms are operating with the greatest caution, and the opinion 1s 
freely expressed that values are again on an entirely artificial 


basis. In some quarters it is feared that a reaction will set in in 
the course of a few weeks, in which case confidence which was 
gradually returning will be severely shaken. The market, to-day, 
however, is exceedingly strong, and 4s 3d is regarded as the ruling 
price for a good warp 64’s top. Spinners are busy on orders 
recently booked, and it is a matter for extreme regret that the 


Labour representatives on the Industrial Council have refused to 


sanction the employers’ request to be allowed in certain cases and 
for a limited period to work “ protected” persons 55} hours a week 
instead of the 48 hours agreed upon some time ago. Spinners have 
offers of good export business, but unless they can give prompt 
delivery these orders will be lost to this country. There are signs 
of a slight improvement in the piece goods trade, but manufac: 
turers are quite unable to do business on to-day’s prices for yarns. 
Stocks, however, are being liquidated at rather better prices than 
those paid in recent months. 

COLONIAL WOOLS. 

(FROM A CORRESPONDENT.) 

The opening of the eighth series of London sales last Tuesday 
revealed a very strong situation, there being an advance in prac- 
tically all qualities of wool with the exception of sliped crossbred 
wools from New Zealand and faulty carbonising Australian 
merinos. The initial sale revealed an exceedingly satisfactory 
market, and epitomises what has taken place in manufacturing 
circles during the interval. There was a particularly big attend- 
ance of buyers, all of whom seemed to have thrown on one side all 
reserve. The good selection of merinos, no doubt, helped materially 
to call forth the best buying power of the trade, and when 31} is 
paid for grease combing wools from West Victoria, it is evident 
that the days of high values are by no means past. Several lots 
made from 29d to 31d, and it is doubtful if these wools would have 
made above 23d last July. This all indicates what a great change 
has come over the situation, and that the various sections of the 
trade are prepared to buy the best classes of merinos, apparently 
having an outlet for them. In the case of Queensland scoureds, the 
highest price paid last series was 34d, whilst last Tuesday 38d was 
realised several times. The knowledge that there are available big 
quantities of faulty carbonising wools may have had something to 
do with these selling at no more money, but I think that this is 
primarily due to the greatly depreciated value of the mark and 
franc, compelling Continental buyers to put their sterling into 
those wools which are moving most freely. Then the drought at 
Verviers may also be another adverse factor. Apart from this, the 
advance in merinos was ro per cent., with all sections active buyers. 
In the case of crossbreds, the most conspicuous feature was the 


extraordinary call for Australian and New Zealand half-breds, these 
advancing 10 to 15 per cent. 





Medium and coarse qualities appre- 
ciated 5 to 74 per cent., the very fact of all descriptions of cross- 
breds advancing showing a radical change in this class of staple. 
In the case of slipes and scoured crossbreds, the advance was not 
so marked, though we certainly think that fine half-bred lambs went 
the turn in favour of the seller. The opening revealed a very 
satisfactory state of affairs, and indicated that a changed spirit has 
come over the entire trade. 

I see that Messrs. H. Dawson and Co. call attention in their 
opening circular to the ‘‘ undoubted nervousness regarding the 
stability of values for next year’s commitments,” due largely to the 
‘fall in the value of the mark and the general disquietude regard- 
ing German finance.” I share these views entirely, it being signi- 
ficant that the revival of trade ip Yorkshire manufacturing circles 
is due entirely to the export demand for 
materials. That is the disturbing factor. 


not extended to the piece end of the industr 
looms have been got to work. 


semi-manufactured 
The improvement has 
vy, and very few extra 
That is the worst feature of all. and 
those doing trade with Germany need to be careful. Everybody 


will regret very much to see a collapse in Germany, but after the 
experience of this country last year firms in this country cannot 


afford to run risks, and therefore caution should be exercised. 
Some of those doing German trade have already found themselves 
involved in loss, and as the present position in that country reflects 
upon others on the Continent, particularly further East, a word of 
‘Warning may be all the more necessary. ~ 
AUCTION OF B.A.W.R.A. WOOL AT HULL. 

The Committee of London Wool Brokers announce that, by in- 
structions of the British-Australian Wool Realisation Association, 
Limited, a public sale of about 35,000 bales Australasian wool will 


be held at the Metropole Hall, West street, Hull, on Thursdav and 
Friday, November 2 and 4, 1921 


, at 10.30 a.m. The sale will be 
conducted on behalf of the Committee of London Wool Brokers by 
Messrs. H. Irwell and Co., of 24 Coleman street, London. E.C. 
For this auction the prompt will be 21 days, to meet the require- 
ments at present existing at this port. The wools will be on show 
at the National Avenue Wool Sheds, and the Albert Dock, Hull, 
a morning of Monday, October 31st, until time of sale. 
— aa ee on = after Monday, October 31st, from 

C e 7 
street, Hull, ana _ hone Wool Brokers, 11 Charlotte 
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LINEN TRADE. 


BELFAST, October 2. 
FLax.—The Irish markets were well supplied last week. 


T 
quality of flax offered is unchanged, and all bought up at = 
prices. On the Continent there is no change to report, the 
upward tendency of value seems to have stopped, and some oj 
the flax offered last week was unsold. , 

Yakns.—Demand is well maintained, and very considerab}e 
quantities passed into manufacturers’ hands, both lines and 
tows. Prices, on the whole, stiffer. Contracts will, in man, 
cases, take a considerable time for delivery. A few Continenta| 
orders are coming in, but exchange still bars the way. 

WeEAVERS.—There has been a stronger market for cloth thic 
week than in any period since the improvement was first noted 
Unfortunately, whilst this better demand has affected the 
majority of manufacturers, there is still poor business in some 
sections of the industry, notably for those looms affected by th. 
competition of aeroplane stocks. With the gradual disappearance 
of these stocks and the lower level of prices, better trade shoujq 
not be far off for these looms. 


Mercuants.—Orders in all lines are coming in freely 
Damasks at present are making best showing, but most othe; 


lines in general housekeeping goods are in good demand. Ip 
canvas, hollands, and buckrams more business has been received 
and stocks are moving off more freely. All orders placed are 
for prompt delivery. Sheer linens have been booked 


in some 
cases for several months ahead. 








VEGETABLE OILS AND OILSEEDS. 


(FROM OUR CORRESPONDENT.) 

Raw linseed oil has been a very fluctuating and irregular market 
with prices for prompt and near delivery ranging between £28 105 
to £31 and over, ex Hull mill, with a premium of 20s for J: 
April. A good business, however, has been done for bot! 
consumption and export, the low level of values apparently f 
sufficient inducement to many who have been holding off. Demand 
having been satisfied and speculative holders anxious to take profits, 
prices have taken an easier turn. Plate linseed, after a period of 
firmness, has again lost the advantage, and at Hull spot and afloat 
was on Tuesday down to £15, with October-November quoted £16, 

Cotton oils have been in moderate demand, and in sympathy with 
lower seed values prices are inclined easier. Soya bean, rape, and 
palm kernel oils are cheaper, but ground nut and castor oil values 
are about sustained. 

The imports of oil seeds and oil nuts in September give the 
highest monthly total this year, viz., 157,657 tons, against 75,019 
tons in September last year, the increase of over 112,000 tons being 
due to the heavy arrivals of linseed (88,381 tons), cotton seed 
(43,437 tons), and nuts and kernels (33.175 tons). The aggregate for 
the nine months January-September is 1,016,994 tons, an increase 
of 19,868 tons over a year ago. Linseed, chiefly from Argentina, 
totalled 368,549 tons, against 260,270 tons, and cotton seed 253,404 
tons, against 334,495 tons. Nuts and kernels at 303,350 tons were 
29.000 tons down. 

Advices from Alexandria state that the arrivals of cotton seed at 
that port in the cereal year ended August 31st were 340.150 tons, 
the quantity exported 267,400 tons, and that used for local con 
sumption 66,500 tons. 


anuary- 


ermine 


—_— EE 


HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

Hides were a shade weaker at Bermondsey sales on Thursday, 
and heavies at 105¢d were an 4d down as compared with last prices. 
Cows followed suit, and showed a drop of 3d. Calf held firm, ane 
heavy grades advanced 4d, lights being unchanged. ‘The foreign 
hide market is firm, and tanners are still in the market for South 
Americans; frigorifics of September kill are quoted at rid ¢.1., 
and Anglos, September kill, at 11d for the Continent. Liebigs 
have sold as high as 12}, re-weights ex store. The Americaa 
position is cabled as strong, with best heavy packers at 14} cents, 
and light cows advanced to 12} cents. 

Trading in sole leather has been rather quieter this week. follow- 
ing on the hectic time at the Shoe and Leather Fair. The demand 
is still running on 12-14 lb bends of the cheap grades, and any- 
thing from dry hides which looks cheap finds a buyer at once. 
Cheap shoulders are also wanted of 7s gd iron substance, the 000- 
clusion being that the demand for cheap footwear is still a feature 
of the position. Upper leathers are wanted in low grades for the 


THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fafan, 1899) 


Capital Subscribed - 
Capital Paid Up - - 
Reserve ° ° 


Head Office - 
London Office - 



















- - Y60,000,000 
. . Y45,000.000 
Y11.080,%0 


- TAIPEH, FORMOSA. 


- 25 OLD BROAD STREET 
(Gresham House), E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Kee ung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, und rtakes Trust 
Business, and acts as Business Agents for other Banks. Spec! 
facilities are available for Exchange Business on Japan, China. 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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same reason, and glacé at about 1s a foot seems very popular. 
Imports of upper leather for the first nine months of the current 
year have dropped to £ 3,364,263 from £10,634,376 for the corre- 
sponding period of 1920, oe 

The shoe trade is improving, and it is stated that several manu- 
facturers took enough orders at the Shoe and Leather Fair to keep 
them employed for a few months. Exports of leather boots, how- 
ever, for the first nine months of the current year have dropped to 
£1,722,079 from £5,396,861 for the first nine months of 1920, the 


~ 


greatest fall being in the South African demand. 




































reserved offers came to hand from Calcutta. Native first marks 
assortment, spot, Hamburg, sold, £33; lightning assortment, same 
position, at {29 ; bottom numbers of native first marks, spot, Dundee, 
£29; top numbers of ditto, spot, Barcelona, £38; heart subs, old 
crop, afloat, Hamburg, £20 ros; ditto, on spot, Hamburg, {22; 
native first marks assortment, old crop, substitutes, October-Novem- 
ber, Hamburg, £31 tos; lightning subs, ditto, £27 10s ; new crop first 
grade assortment, October-November, Hamburg, £35; lightning 
grade, ditto, £30. Calcutta hessians and twills quiet. 10 0z by 40, 
spot, London, sold, 28s; 8 oz, ditto, 23s; A twills, spot, quoted 84s; 
and B, 73s. 

HEMP.—The market for Manila kinds ruled steady though quiet, 
and sales include J grade, October-December, at {40 ; K.ditto quoted 
£38; L, £37 10s; M, £33 10s. New Zealand firm, and fair quality, 
October-December, sold, £37 tos. 

SHELLAC.—Market steady, quiet. T.N., spot, 330s; October, sold, 
3358 to 330s; and December, 330s. A.C. garnet, spot, quoted 290s; 
G.A.L., ditto, 270s. 

COPRA.—Market presented quiet features, and prices were 
irregular and easier. F.M.S. Straits, August-October, sold down to 
£28; September-November, £28; and October-December, £28. 
Ceylon, September-November, quoted £30 ; South Sea Islands, ditto, 
to London, £27; Cebu, ditto, to Hamburg, £27 Palm kernels, 
November-January, Liverpool, sold, £18 15s to £18 2s 6d. 

RUBBER.— Market quietly steady. Standard Piantation crepe and 
sheet, spot, sold, 9#d ; November-December, 94d to 9§d ; and January- 
March, 10}d to 104d; with April-June, 107d to 11d, and _ rojd to 1ogd. 
Fine hard Para, spot, 1s 13d; ball, 73d. 

OILS. — Linseed easier. Spot, net, naked, 29s 6d; November- 
December, 29:; January-April, 30s. Rape quiet. Crude, spot, 
548; refined, 58s. Cotton quieter. Crude Egyptian, 47s; Bombay, 
nominal ; common edible, 56s. Chinawood: Hankow, spot (barrels), 
72s; and shipment, 68s to 69s. Cocoanut easier, Ceylon, spot, 
53s 6d; October-November, 478; Cochin, ditto, 54s. Soya easier. 
Oriental, barrels, ditto, 42s. Japan fish quiet. September-October, 
cases, 22s to 23s. Cod quiet. English, spot, 27s to 28s. Ground- 
nut quiet. English crushed, naked, spot, 55s; deodorised, barrels, 
67s. Turpentine easier. American, spot, 67s 6d ; October-December, 
68s 3d; January-April, 69s 6d. Rosin steady. American, grade B, 
178; F, 17s9d; G,17s9d; K, 18s 6d; WW, 23s; French, F/G, 16s ; 
H, 16s 6d; WW, tgs 6d; extra pale, nominal. Petroleum quiet. 
<a standard white, 1s 44d; and water-white, 1s 5d per 
gallon. 

OILSEEDS.—Linseed : Market unsettled, and demand very slow. 
Indian largely nominal. Calcutta, afloat, sold, £16; September- 





PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by the 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in London area—in full 
van wr motor loads to site, 83s 6d to 8gs per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 76s 6d per ton. Extra on above prices for the following 
special brands :— 

“Blue Tiers,” a fine-ground slow-setting cement, and ‘' Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“‘ Ferrocrete,”’ a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
108 per ton. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 14. 

General quietness governed the markets throughout the week, 
export requirements counting for little owing to the question of rates 
of exchange, while buying on the part of the bome trade was largely 
measured by wants of immediate necessity. 

SUGAR.—Only a moderate amount of business was effected on 
balance, and prices without exception are lower on the week. Tate’s 
cubes sold, 55s 9d to 56s 9d; crushed, 53s; granulated, 50s 6d to 51s; 
castor, 538 to 538 6d; pieces from 37s to 42s, and whites up to 47s; 
Lyle’s granulated, 50s 6d to 50s 9d; yellow crystals, 45s 6d. 
West India crystallised varies from 40s 6d to 45s, as to quality; mus- 
covado, 348 to 378; American granulated, spot, sold down to 49s; 
ditto October, steamer, 21s 6d, c.f. and i. terms. White Java, spot, 
sold, 48s to 47s 6d; white Mauritius, 45s to 45s 6d, as to sample. 
Belgian c'ystals, October, sold, 19s 6d; and November-December, | October, £17, value. Plate, spot, Hull, £15; afloat, sold, £14 z08 to 
18s od, f.o.b., Antwerp. Fine Czech-Slovakian granulated, first week £14 15s; September-October, sold, £14 15s; October-November, 
November, sellers, 20s, f.o.b., Hamburg. Dutch granulated, prompt £15 58; November-December, £16 5s to £15 15s; January-February, 
sellers, 238, f0b., Amsterdam. Terminal market quiet, and sales | 2€@rest, £16 5s. Rapeseed weak. Toria, October-November, quoted 
include white, December, at 18s 104d; March and also May, 18s 74d #19; real bold Ferozepore quoted {19; brown Cawnpore, 
to 18s 6d. £18 5s. Cottonseed quiet. Egyptian black, October, quoted 

COFFEE.—A steady tone governed the spot market, and a fair a = 
inquiry was experienced, especially for the better descriptions. East 
India, fair to good bold sizes, sold, 115s 6d to 120s; Vera Paz, ditto, 
121s to 130s. Future delivery market generally steady, and moderate 
transactions th s week include December, at 50s 6d to 50s 3d; March, 
51s to 51s 6d and 51s 3d. 

COCOA remains in a quiet state, but price changes were not of much 
importance. Cocoa-butter, spot, quoted 1s rod per lb. 

TEA —irdiansales during the week embraced some 36,200 packages. 
Brisk competition prevailed for all the finer liquoring parcels, but 
inferior changed hands quietly, and for these slightly easier prices bad 
to be accepted in order toclear. 17,500 packages Ceylon aroused 
active biddings for all the better qualities at firm cates, while under- 
grades fetched steady rates. 

RICE.—Market very dull, and prices lower during the week where 
business transpired. 2,000 tons No. 1 garden Siam, arrived, steamer 
** Mangalore,” sold, 16s 104d; and 1,300 tons Siam C.3 broken ditto, 
at rosc.f. andi. terms. Forward fositions purely nominal. Beans 
quiet. Rangoon, arrived, sold, 8s 6d, c.f. and i.; and afloat, sold, 
gs to 8s 3d,c.f. andi. Madagascar butter beans, all white, spot, sold, 
20s for new crop and 14s old import. 

SPICE.—Pepper generally quiet, and forward positions weaker. 
Fair black Singapore, spot, 4d; ditto, October-December, steamer, 
sold, 344 to 38d; Aleppy, spot, sellers, 44d; Tellicherry, 5d; white 
Singapore, 8d; Muntok, ditto, 83d; ditto, October-December, sold, 

id to 7§d. Zanzibar cloves, spot, 1s 4d; October-December, 
steamer, 1s 2d. Pimento, spot, sold, 24d. Tapioca quiet, steady. 
Fair flake, spot, sellers, 13d per Ib; ditto, September-November, 
steamer, 15s; fair Penang seed, spot, 19: 6d. Sago flour, September- 
November, steamer, 15s 44d; October-December, 15s 3d. Japanese 
farina, September-November, 27s. Desiccated coconut dull. Spot 
lots, sold, 46s; near steamer, 448; and October-November, 46s. 
Ginger slow, but steadily held. Japanese limed, spot, 45s. Nutmegs 
steady, quiet. 

FRUIT.—The market for currants, though generally quiet, ruled 
steady in value. Pyrgos quoted 48s to 52s; Amalia, 52s to 54s; 
Patras, 56s to 64s; Vostizza, 70s to 80s. Sultanas steady, and new 
Smyrna, fair, sold, 108s to 110s ; good to fine, 120s to 135s; choice, 
1408s. Figs steady, New layers, 120s to 135s ; lacoums, 175s to 185s. 
The first auctions of the season regarding Valencia raisins were held 
on Tuesday last, when 385 tons were offered. About half this quantity 
found buyers. There was a good demand for the finer qualities at 
firm rates, but inferior went off rather slowly at a decline of 3s to 4s 
per cwt, as compared with recent private values. Quarter boxes, 
sold, fair, 125s to 1308; good, 132s to 140s; fine, 141s to 152s; and 
choice, 157s to 165s, with seedless, 100s to 125s. Muscatels sold 
rather quietly. Fine clusters went at 155s to 170s; choice, 235s; 
and some fancy trays, 265s, with seedless, 7os. Dates in steady 
request. Khredrowie, spot, sold, 22s, and Siar, 17s 6d. 

JUTE.—A generally quiet tone ensued this week, though a slight 
decline registered in the early part was subsequently recovered, while 
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International | 
Banking Service H 


HE Guaranty Trust Company of 
New York offers a complete and 
I direct banking service to all parts 
| of the world. 


Hf) Its chief functions and facilities are : 


Dealing generally in foreign exchange and 
collecting foreign bills 

if Issuing documentary credits and discounting 

{ approved acceptances 

iI! Issuing letters of credit and travellers’cheques 

Supplying credit information to responsible 
firms and companies 

Buying and selling foreign and domestic 

securities for customers’ account 

Safe-keeping of securities 

Acting as executor and trustee under wills, etc. 

The Company issues a series of booklets 

which explain the wide range of its services 

and also contain commercial and financial 

information of current interest. 

A list of “ Publications of Current 

Interest” will be sent on request. 
| 


| 

| 

| 
| 
i) Opening current and deposit accounts | 
i 








Guaranty Trust Company 
of New York 


A Complete International Bank 


LONDON OFFICES 
32 Lombard Street, E.C. 3 
50 Pall Mali, S.W.1 29 Kingsway, W.C.2 
LIVERPOOL OFFIC :S 
27 Cotton Exchange Buildings and 51 Castle Street 
NEW YORK PARIS BRUSSELS HAVRE ANTWERP CONSTANTINOPLE 
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; and white, I Bombay, December-January | fined to late November at £69 5s, and three months’ at 
f - ty Gingelly quiet fit ae Sopteusber Octeber, Continent, 69 10s. At Friday's session, cash sold at £68. middle o n =. 
30. Castor, Bombay, September-October, £21. Ground nuts quiet. | ber £68 10s down to £68 2s 6d, and three months’ at £69 58 ty 
Seaman machine-dried, October-November, Hull, £26; mew | £68 15s. Electros, £76 10s to £76 tos, strong sheets £103. Win 
crop, December-February, Continent, £26: Chinese decorticated, | bars {75 10s to £76 10s. Lead firmer at £23 17s 6d to 423 108, as ts 
f.a.q., ditto, Continent, {27 to £28 per ton. __ | position. Spelcer steady at £26 tos to £26 17s 6d. Antimony; 
METALS.—Tin : The market manifested a quiet tone at the week's | English regulus quoted at £37 to £40, Aluminium unchangeg ~ ’ 


o 58 to 
ov 


commencement, forward positions being rather firmer. Cash 

changed hands at £156 to 4155 15s, and three months’ £157 158 to | 

£158 10s, settling — s 158. A ae — poe epee METROPOLITAN CATTLE.—Ocroser 13. 
until Wednesday, with dealings on a moderate scale, 1 
dates were cogieneeed chiefly at £156 and {158 rosrespectively. At | British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
Thursday's meeting cash scld at £155 15s, end November £157 58 tO | Beasts—Herefords.... 

{157 10s, and three months’ at £158 5s to £157 178s 6d. At)  Shorthorns oe 

Friday’s session, cash changed hands at £155, late December, oe 

£156 10s to £156 15s, three months’ at £157 158 to £157 5%. | Roottish 

and again at {157 158. English ingots £154 to £155. Copper 

generally steady, but quiet, with business in stan ard cash last 

Monday at {69 103 to £69 7s 6d, and three months’ £70 10s to 

£70 786d. Little change characterised movements until the middle 

of the week, cash realising £69 7s 6d, three months’ {£70 7s 6d. King Eawards ‘ il ascatitte 

Values declined at Thursday’s meeting, the chief business being con- | British Queen Tt tae ~ 4 


Commercial Times.—Weekip Price Current. ; 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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| Java, spot 

| Ol) Seeds- Linseed Rerinap—London— 
La Plata Sept./Oct..... £15 Yellow Crystals 
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PORTLAND CEMENT— ws 
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The Great Alternative NEW ZEALAND 


Saner Politics or Revolution. > rey aan. nee Climate, Fertile Soil, Plenty of Water. 
; n icea ountry for the Farmer, th ield of ; 
By LEONARD J. REID, M.A. | being phenomenally high. New Zeala: © yield of grain and percentage of lambs 


vd, a country as large as the United Kingdom, 


with @ population slightly over one million, exports annuall : ! 
PRESS OPINIONS. | of Thirty Millions Sterling. ee ee 


“His indictment of the criminal folly of Bolshevism | NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 


is most effective.”"—Morning Post. Total yied of minerals, over One Hundred and Thirty Million pounds. 


“A sound and rational contribution to political oun 
nen. he ee we ween | The Government has advanced over Twenty-One-and-a-Half Million Pounds to 


ing politician to read it.”—Saturday Review. Fas mers and Workers, at a low rate of interest, for Improvements and Buildings, and 
© unsettled and troubled Liberals we would is empowered under the new ** Housing Act” to set apart Crown Lands and 


heartily commend it. It is a finely is- | quart oun 
; 3 y suggestive dis. | make adv - “ae same purpo: 
cussion of certain vexing questions with the solution | ae Ons _—™ - Million P ds enaually for he p = 


wheres! Labenalice: is Sanna Oe Railways (3,000 mies), Telegraphs and Telephones (216,742 miles of wire) are 
ea ee Liverpool Daily Post. | State owned and o>erated. 
cs Studiously moderate.’’"—Economist. To those desirous of maki 
_, Sane and thoughtful writing.”"—Daily News. solid advantages 
‘An able plea for a great New Liberalism.” : i ; 
a Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 


Crown 8vo. 6/6 net. | Federal and Share —— New Zealand Shipping Company, Limited, and the 


LONGMANS, GREEN & CO., | Full information is supplied free by 


39, Pate ‘noster Row. THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 
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he Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
























Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 






















































































UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Stn EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


ESTABLISHED IN 1817. 


Capital Paid Up as $22,000,000 
Rest and Undivided Profits ie $23,551.927 
Total Assets ad i $507, 199,946 


Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor., Gen. Manager. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 
17, Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World, 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVEDat short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 

London Offices: 6 Princes St., E.C.2, 


CLARENCE A, BOGERT, General Manager. 
26 Haymarket, S,W. 1. 





New York Agency: 49 WALL STREET. 
Paris Agents: PARK- UNION FORSIGN 
BANKING CORPORATION, 1, Rue Taitbout, 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


| 
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London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


BANK OF MONTREAL. 
: 
| 
| 





Branches and Agents throughout 
Canada and the United States. 





NEW YORK AGENCY - 61 BROADWAY. 


| 
i 
{ 
BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
| BUSINESS TRANSACTED. 











THE MEXICAN EAGLE OIL 
COMPANY, LIMITED. 


(COMPANIA MEXICANA DE PETROLEO, 
“EL AGUILA,” 8.A.) 


ciTryY oF LEEDS. 
LOANS for 4OUSING & OF 1ER PURPOSES. 
HE CORPORATION is prepared to RECEIVE 
LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 3, 5 
or 7 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 
For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


IMPERIAL OTTOMAN BANK. 

Notice is he-eby given that in accordance with 
Article 29 of the Statutes, the annual GENERAL 
MEETING of Sharehoders wll be hed on 
THURSDAY, the3 d November, 1921, at Winchester 
House, Old Broad street, London, at one o’clock 
p.m., to receive a Report from th» Committee, with 
the Accounts for the period enting 3lst December, 
1920, to replace the retiring Membe's of the 
General Committee, and to approve the agreement 
wi h the Banque de Syrie regarding the transfer to 
that Filiale of certain Branc es, and to give the 
necessary authority to the Committ:e to that effect. 

By the 27th Article of the Statutes, the General 
Meeting is compo-ed of shareholders po sessing at 
least thirty shares, who, to be entitled to form part 
of the Meeting, must deposit their shares at the 
Chief Office of the C »mpany, Constantinople, or at 
either of the several branches or agenci-s abroad 
(in London at 26 Throgmort n street and in Paris 
at 7 Rue Meyerbeer) ten days at least before the 
day fixed tor the Meeting. 

CHARLES E. L. CORTHORN, Secretary. 
London, llth October, 1921. 





DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 
GUILDERS. 









NOTICE TO SHAREHOLDERS. 


EXCHANGE OF PROVISIONAL RECEIPTS 
FOR DEFINITIVE SHARE WARRANTS. 
















Notice is hereby given ‘that on and after Monday 
the 17th day of October, 1921, Definitive Share 
Warrants to Bearer will be ready for delivery at 
the office of the London Joint City & Midland Bank 
Ltd., 5 Threadneedle street, London, E.C.2. The 
Provisional Receipts, dated Ist January, 1921, which 
must have Coupon No. 18 attached, may be lodged 
for exchange at any branch of that Bank; The 
Belfast Banking Co. Ltd., Belfast, or any of its 
Branches; The Clydesdale Bank Ltd.. Glasgow, or 
any of its Branches. Listing forms, which must 
accompany the Provisional Receipts, can be! 
obtained from any of the offices of the above- 
mentioned Banks. 

Provisional Receipts must not be transmitted to 
the above-mentioned Banks through the post, but 
must be lodged personally or through a Banker. 

Provisional Receipts must be left seven clear days 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 







Telegraphic Address -  “ Suarolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 









AGENCIES in ali Parts of the World. 










COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tux 
Manacen.” 





hall Securities Corporation, Limited (London 
Financial Agents), 
J. LISTER WALSH, Secretary. 
47 Parliament street, Westminster, 8.W.1. 
6th October, 1921. 
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THE UNION BANK OF 
AUSTRALIA, -tuomrep 


Established 1887. Incorporated 1880. 
Capital Authorised _... om ... £9,000,000 
Capital Issued ace ent ... £1,500,000 
Capital Paid- -aup ea sims ... £2,500,000 
Reserve Fund ae ‘is ... £2,750,000 


Reserve Liability of 
Proprietors «... £5,000,000 


Head Office: 71 Cornhill, Senne, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES arealso made. 
BIGLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on ceslnadion 


NETHERLANDS TRADING SOCIETY. 
(Nederiandsche Handel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP..............0-00+00+0+8".80,000,000— 


(£6,666,666) 
STATUTORY RESERVE cesseeceesseeee lly 18,979,250 — 
(£1,581,604) 
EXTRAORDINARY RESERVE ......F'.22,660,000— 


(21,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 


« INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Lid. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO TH®& FAR EAST. 


THe 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital - - $9,700,000 


ReserveFund - $18,000,000 
Total Assets over $225,000,000 























Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 8ranches in all. 


London Branch: 


55, OLD BROAD STREET, E.C.2. 
E. C. MacLEoD, Manager. 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. | 





for examination.—By order of the Board, White- 
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thsime, _ | BANK OF SCOTLAND 
Onder-Insurance may mean Bankruptcy. | 
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AUTHORISED CAPITAL son = ie 24,500,000 
Inability to replace property and go: ds not 


covered by insurance may mean bankrupicy. 


PAID-UP CAPITAL and RESERVE FUND 21,875,000 


DEPOSITS and CREDIT BALANCES ---» £87,000,000 


Complete protection can be secured by 





' 

} 

| 

adequate insurance. Governor: WILLIAM JOHN MURE, Esq., C.B. | 
PRUDENTIAL ASSURANCE CO., LTD., Deputy Governor: Tar Ricut Hon. LORD ELPHINSTONE. } 
142, HOLBORN BARS, E.C.1. | 


Head Office: THE MOUND, EDINBURGH. 
| ee seneilanitaiedaieemaieennataanatee 


ee ee GLASGOW, Chief Office: 2,87. VINCENT PLAcE, W.G. LEGGAT, Manager. 
aa LONDON Office: 80, BisHopsGATE, E.C.2. J. W. JoHNSTON, Manager. 


182 B-anches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


LONDON AND BRAZILIAN BANK 


ESTABLISHED 1882. LIMITED. 








REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxForD St., MANCHESTER. 








For the year ending December Bist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 


5 
CLAIMS PAID EXCEED £32,000,000. 








BRITANNIC Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
ASSURANCE CO., LTD. || Paid-up Capital - - - - - ~- £1,500,000 


“ Britannic"’ Prospectus covers all 


ees | ll} REE O EES 


Branches and Agencies in ail districts. 




















iit Chiel Offices Ril ee MANCHESTER AGENCY: 36 Charlotte Street. 

BELFAST AGENCY: Northern Banking Co., Ltd. 

DOUBLE BENEFIT POLICIES a itaeaicenatas inl 
BRANCHES: 
COMBINING THE ADVANTAGES OF 

oe ang | BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, 
4 Provision for Death Duties. Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, | 
F Apply for a —e Leaflet | Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
o the : oo 
E STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
y - en ee UNTRY. E.0.2 | Agents or Correspondents throughout the World. Bills negotiated, advanced 


Payments already made to Policy holders, £37,000,000 | upon, or sent for collection. 


The Gresham Fire & Accident 
Insurance Society, Limited, 


| Exceptional banking facilities offered through 
Transacts all classes of Fire and Accident Business, | 
—— ee | 


the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 





Chief Office: St. Mildred’s House, Poultry, London, E.C. 





JIRST-CLASS firms required to — inh yee 
nye AHI i righ ! HHT it} Nt yy — 
|: act ti Adonis te Geet Bettain end Britich zal ANE a Be ut UOSAAUUUASEYAONEUU TONGA ARDEA SARL USTMAU PERRO CDOS EOOUEES SASL AGAR ER YEREL RSA NNA OAHU wm 
India for a great variety of manufactured articles , . ~ 
of the best Continental make, notably Hardware, 
Too's, Foundry produce, Machinery, Railway ma- 
terials, Furniture, etc. This is an opportunity to 
acquire agencies for a period of years Reply, 
stating fall particulars of articles required, 
Is “F.H.” clo W. Dawson & Sons, Ltd., 121, 


a 
i 
nn 


Cannon Str_et, London, E.C, 


RIO TINTO COMPANY, LIMITED. 


Notice is hereby given ‘that the Preference Share 
TRANSFER BOOKS of the Company will be 
CLOSED up to and including Monday, the 3ist 
October, for the preparation of the Half-yearly 
Dividend on the Preference Shares, which will be 
paid on lst November. 

Holders of Preference Share Warrants to Bearer 
are informed that they will receive payment of the 
said Half-yearly Dividend, at the rate of Two 
Shillings and Sixpence per share less Income Tax, 
on and after Tuesday, Ist November, 1921. on 
presen tation of Coupon No. 49, either at the Com- 
pany's office in London, or at the Société Generale, 
29 Boulevard He ussmann, Paris. 

Coupons for payment in London must be left four 
clear days previously for e - enema and may be 
deposited forthwith.—By ord 

J. GORDON MACL EOD, Secretary. 

Offices of the Company, 

3 Lombard Street, London, E.C.3. 
15th October, 1921. 
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BANCO NACIONAL ULTRAMARINO. | 


Notice is hereby given “that the first interim | 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S _ 


ce ree Tee an Peer, Mannfecturers, ond 
ef Feed Products in the 


Head OGee: CITY ROAD, LONDON B.C... 
Branches and Agencia throughout the United Kingdom. 





DIVIDEND for the year ending Sist December, 
1921, will be PAID on and after 10th October, 192 , 
of six per cent., i.e., Escudos 5.40 per share 0 
90 Escudos. 

Coupon No. 19 of Bearer Shares must be lodged at 
the London Office of the Banco Nacional Ultra- 
marino, 27b Throgmorton street, between = 
hours of 11 a.m. and 2 p.m. (Saturdays excepte . 
three clear days for examination prior to pay men ; 
and will be paid at the current rate of exc manee S 
the day, less Income Tax at six shillings in ¢ 
pound. 
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THE ECONOMIST. 38 | 
| 





elt 


October 15, 1921.) iii. 


A 10 per cent. investment (payable half-yearly) is i ¢ . arci as ; 
; \ : y) in an oll-established progressive London commercial undertaking free of Debe t I ith the 
present issue covered over three times both as to capital and dividend. 7 , ee SHS SNE en reer oe om 


A copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies, which st - alia that : icati 
7 c 2 gis d ; panies, which states inter alia that: Application will be made to the 
Committee of the London Stock Exchange for permission to deal in the Shares now offered after Allotment. 








The Subscription List will close on or before 24th OCTOBER, 1921. 


Odhams Press Limited 


eat (Incorporated under the Companies Acts, 1908 to 1917.) 
Newspaper and Periodical Proprietors, Printers, Publishers, Adveriising Agents, Billposters, Process Engravers, Book Publishers, ete. 


CAPITAL - - - =£1,500,000 


DIVIDED INTO 


| 
| 


a 


Previously issued 


or under Contract 
Authorised. to be issued. 
525,000 8 per cent. Cumulative Preference Shares of £1 each... £525,000 £513,007 
225,000 10 per cent. Cumulative “ A” £225,009 


750,000 Ordinary Shares of £1 each ... 


Preference Shares of £1 cach 
a i fa ‘a a - £75 ',000 £522,189 





£ 1,500,090 € 1,035,187 


THE COMPANY HAS NO DEBENTURE DEBT 
Iss OF 




























225,000 Ten per cent. Cumulative “A” Preference Shares of £1 each at par. 
Payable as follows: 1/- per Share on Application; 4/ per Share on Allotment ; 7/6 per Share on 15th December, 1921; 
. s 7 7/6 per Share on 15th January, 1922. 
The Shares will rank immediately after the 8 per cent. Preference Shares and in priority to all Ordinary Shares, both as to capital and dividend, and will entitle 
the holder to a Cumulative Dividend of 10 per cent. per annum. 





DIRECTORS. 
Lt.-Col. W. GRANT MORDEN, M.P. (Chairman). 
W. J. B. ODHAMS (Deputy-Chairman). 
J. 8. ELIAS) Managing Director). 
Major-Gen. THE HON. SIR NEWTON JAMES MOORE, K.C.M.G., M.P. 
The RT. HON. SIR GILBERT PARKER, Bart. | 
SIR ERIK OHLSON, Bart. 
ARTHUR H. RANDALL, F.C.A. 
A. LONG BROWN. 
DENYS W. ODHAMS, M.C. 
PERCIVAL J. NUNN. 


LLOYDS BANK LIMITED, 35 King Street, Covent Garden, W.C.2. } 
| THE LONDON JOINT CITY & MIDLAND BANK, LIMITED, 20 Bow | 
Street, Covent Garden, W.C.2. 
SOLICITORS. 
BULL & BULL, 3 Stone Buildings, Lincoln's Inn, W.C.2. 
HICKSON, MOIR & JEAKES, 52 New Broad Street, E.C.2. 
AUD.TORS. 
FRANKLIN, WILD & CO., Chartered Accountants, Broad Street Avenue, 
London, E.C.2. “a 
MARWICK, MITCHELL & CO., Chartered Accountants, British Columbia | 
House, 1 Regent Street, 8.W.1, and at Paris and New York. 
BROKERS. | 
j 


. —iean ‘ j C. BIRCH CRISP & CO., 11 Angel Court, E.C.2 
Col. A. LORNE HAMILTON, C.M.G. SECRETARY AND REGISTERED OFFICES. 
Capt. J. BELL WHIT#, C.B.E., R.N.R. { COLES L. HARRIS, 93-94 Long Acre, London, W.C.2. 





HE printing business of Odhams Limited was founded by William Odhams | 


. 
| 
| 
| 



















BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Man4os, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Pauio, 
Victoria. 


CHILE. Valparaiso, Santiago, Antofagasta. 
|} PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM, Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (82, Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, E.C.2. 


Manchester, 86 Cross street. 
Bradford. 43 Hustlergate. 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... J]K200,000,000 
SNE, nccttichstatineentes 50,000,000 


NEW YORK AGENCY 
25 Broadway New York 
Cable Address * Jugobank"’ 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841 





Paid-up Capital < 

(25,000 Shares of £10 each) 

Reserve Fund .. .. £725,000 0 OG 

Reserved Profits i £20,562 0 O 

Reserve Liability of Shareholders, 
£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
nking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3, 








Transacts General Banking Business. 
Correspondents in England: 
LONDON JoInt City & MIDLAND BANK, LTD., 
Head Office and Branches. 


| pao te 
For Conditions and Particulars application can be 


made to the London — 7, Lothbury, 
€.2. 


business in Egypt, grants Letters of Oredit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and Angust 8ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthiy 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street, E.C.4, 





The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been mor 


40 about £34. 


than doubled by addition of bonuses. 


Equitable 


Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 





THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of articles from The Economist on Imperial 
Preference and the danger of a Tariff, should be read by all who are interested in 


preventing the threatened revolution of our Fiscal System. 


Post Free Gd. 


Published by The Economist, 3 Arundel Street, Strand, W.C.2. 


a 
Me 








I i | The proits of the last six months were made notwithstanding the 
in 1847 and was amalgamated with its offshoot, Odhams Bros., Ltd., in | serious effects of the great coal strike and general trade depression. 
1898. Odhams Press Limited was incorporated on the 15th April, 1920. : ; % 9 atin iin - sa 99% : 
i The growth in recent years of the business is indicated by the figures, which - The amount required to pay the fixed Gividend on these 285,000 Shares Se 
show the turnover of the Printing Department rose from £68.087 in 1993 to | £22,500 per annum, and the average annual net profits of the past two and a-half 
£833,500 in 1920; Publishing Department (established in 1908) from £15,618 in | Yo2™S (post-war) amount to a sum sufficient to cover the dividend more than 
1908 to £559 348 in 19:); Advertisement Department (established in 1908) from | three times after paying the dividend on the issued Preference Shares. The 
£10,108 in 1908 to £212,827 in 1920. , P } assets (after deducting liabilities and the Share Capital ranking in priority), 
| NET PROFITS AS SHOWN BY THE AUDITED ACCOUNTS: | including the amount of the present issue, cover the principal of this issue | 
Year. Net Profits. Year. Net Profits. | Ve three times. i 
1913 pe > -s £67,977 19 7 £54,216 | Applications for shares should be made on the form accompanying the || 
1914 oe c we 62.809 1918 108,679 | full Prospectus, on the terms of which alone allotments wil! be made. 1] 
1915 oi ; a 57,767 1919 . 166 499 j Copies of the full Prospectus and Forms of Application can be obtained | 
1916 8 ~ a 56,583 1920 m9 se 159,255 | at the Registered Offices of the Company and from the Company's Bankers, | 
1921, Six months to 30th June, £85,788, being at the rate of £171,576 | Brokers, and Solicitors. 
per annum. | 14th October, 1921. 
|| THE LONDON AND RIVER | BANQUE FRANCAISE POUR LE | THE ANGLU-EGYPTIAN BANK LTD. 
PLATE BANK, LIMITED. P es iia 
| AFFILIATED WITH LLOYDS BANK, LTD COMMERCE ET L INDUSTRIE, OP £600 000 | RESERVE FUND # 1 
: 17, rue Scribe, PARIS. PAID-UP.....£600,000 | RESERVE FUND £720,000 | 
Parp-Up CAPITAL & RESERVE FUND £4,140,000. | eee — | 
Established at— Established 1991. ee o. oe 
ARGENTINA. Buenos Aires and 5 Sub-Branches, | ; me P — A ee eee ee Ol 
Bahia Blanca. Concordia, Cordoba, Mendoza, | Capital ... .-» Fr, 100,000,000 fully paid —— oe ee et a ee | 
Parana, Rosario, Tucuman. Sasi aac | Reserve Funds a Fr. 17,300,000 F p dae , 
URUGUAY. ontevideo, and at Calle Rio Negro | : e p 
Sientetiiocdk. Dansanie, Getto. | Deposits (31st July, 1920) Fr. 525,000,000 The Bank transacts every description of Banking | 
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iv. THE ECONOMIST. [October 15, 1921. 
Banks, Xr. THE NATIONAL BANK OF SCOTLAND, 





















































ili tag el eh eet apres ne LIMITED. 
COMMONWEALTH BANK OF AUSTRALIA Incorporated by Royal Charter and Act of Parliamem. 
(Guaranteed by the Australian Government.) ESTABLISHED 18258. 
oensson anen, . SNES St | Gapital Subscribed, 25,000,000. Paid-up, 21,100,000 Uncalled, £3,900 
a -up, ’ . n 
soso. Deputy toverner, | CAP 7 





RESERWYVE FUND e ° &1,000,000, 
Branches and Agencies throughout Australasia, 
Banking ard Exchange Business of every descrip- 


pe gg — An a eh A HEAD OFFICE—Epmeovrcs. 
Commonwealth of Australia, the Government of the | wILLIAM CARNEGIE, Genera! Manager. GEORGE A, HUNTER, Secretary 


State of Queensland, the Government of the State SE ncecniepanmeenutmnnameies 
of South een = Government of the State LONDON OFFICE—37 Nicholas lane, Lombard street. E.C.4. 
of Tasmania. 








8,085 Savings Bank Branches and home | at cos T. C, RIDDELL, Manager. DUGALD SMITH, Assistant Manager 
gomices, in Australia. On Bist Dove 306,056 | There is specially equipped Foreign Department at the principal Glasgow Office. 
General Bank Balances... 27.183.311 cinetinniamtiahiiaiais ' 
Note Issue Department ove 5 ’ 
Otheriteme ~~ ©. __ 13,527,765 | BANK OF NEW SOUTH WALES | CREDIT SUISSE 
enden Ofte: 20-41 NEW SoRR EET EE | Lonvox Orrice “20 Threednovile-stroet, £.0.1 Established 1856 
NDON T e-8t » &.0,2, e 
M Office: 36-41 NEW BROAD ST. B-G | paid ap Capitaleccssccnnceeesnensesenvesseenseeee £4,965,200 | Capital and Reserves - - Francs 130,000,000 
G. A. B. CAMPION, London Manager. | Reserve Pumd..ovseccccssececeeceescesees inninil 8,425,000 
Also at Australia House, Strand, W.C. Reserve Liability of Proprietors ............ 4,965,200 Head Office: ZURICH, SWITZERLAND. 


£13,355,400 : 
. a. Basle, Berne, Frauenfeld, Geneva, Glaris, 
THE YOKOHAMA SPECIE BANK, LTD. ee, ee Kreuzlingen — ne, Lugano, “hecmee 
(Registered in Japan.) Gall. 






: Neuchatel, St. 
3 its Head Office and Branches in Australia, New f ; 
_ Established 1880, ooo | Zealand, Tasmania, Fiji and Papua, and on its Cor- Genera! Banking Business. 
Capital Subscribed & Fully Paid ... Yen yaad respondents in Tasmania. Makes Mail and Cable 
Reserve Fund .. se ne ass beeen Transfers. Negotiates and Collects Bills of Ex- NATIONAL BANK 
Head Office aie Yow . change. Sevens West one on Produce Credits. OF NEW ZEALAND LIMITED 
Receives deposits for fixed Periods on terms which 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- | may be known on application ; and conducts every ’ : 
chun, Dairen (Dalny), Fengtien (Mukden), 7—~1 description of Australasian banking business, Hzap OrFrice—17 MOORGATE STREET, E.C.32. 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Ka H. MELDRUM. Acting Manager. AUTHORISED CAPITAL -- ++ £3,000, 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, | —__ - >. —- --—~ SUBSCRIBED CAPITAL .-- + £3,000,000 
Nagasaka, Nagoya, Soocnane. pew = — Pap UP CAPITAL =» ~— ++ _—-£1,000,000 
Peking, Rangoon, Rio de Janeiro, igon, San : MD ce ee + £1,040, 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- NATIONAL BANK OF TURKEY ees ro Ss ry 
pore,Sourabaya, Sydney, Tientsin, Tokyo. Tsinanfu, | | (Affiliated to the British Trade Corporation). 


Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


The Bank bays and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
























































HONG KONG AND SHANGHAI 


Tsingtau, Viadivostock. 
| BANKING CORPORATION. 





- os 000,000 
. p Pie ue eve: $15,000,000 | | COFrespondents throughout the world. Every Capital -- +» ++ ss £3,000, 
Gacan ———.. ha ae ~ an $21's00:000 oe eee eee inall - ce (In 300,000 Shares of £10 each, fully paid.) 
. 2,500,000 cial an mmercia ranches undertaken. 
STERLING RESERVE held in London £2,500 Business Houses trading with Turkey can insure Reserve Fund ..  -- ++ +» 2,100,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hona Kona. 
Chief Manager—A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 


Foreign Exchange with the Bank. Banks, 
Commercial Housesand others having business 
interests in Turkey areinvited to apply for terms, 





Governor—B. Hornsby, Esq., C.B.E. 
Head Office «.. Cairo. 
London Committee : 





E. W. P. Foster, C.M.G. 
ton, Chetoo, Colombo, Dainy, Foochow, Habre. | ENGLISH SCOTTISH AND Sir Carl Meyer, Bart. 
iogo 4 rons, Hon. Algernon Mills. 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, AU STRALIAN BAN K Ltd : C. 
Malacca, Manila, Nagasaki, New York, Peking, 5 a Col. the Hon. Sidney Peel, D.S.0., M.C 


Penang, Rangoon, Saigon, San Francisco, Shanghai, Head Office: 5 Gracechurch street, E.C.3, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 


vostok, Yloilo, Yokohama. 


LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 








COMMITTEE IN LONDON: Subscribed Canteen —— : : mea mere yo 
gen; Soc Barnes" ©. A, Gaiaphaln | Fartoe Canby ct Broprioiors"~ YT 19 $ | sooounte opened wht dors und pera perc 
mee Ne ge ge pe 
ae Oar OE secsne, | ements ond Apusicinn of the Begk-in Australis eee 





can be obtained at the Head Office, or through iro (Head Office), Alexandria, 
the Agents of the Bank, in the chief Provincial | Q@mces in Eeypt at Cairo bie*Guef, Chibin-el-Kom, 
towns throughout the United Kingdom. Damanhur, Fayoum, Guerga, Keneh, Luxor, 

Remittances made by Telegraphic Trans- | Mansourah, Minieh, Mousky (Cairo), Port Said, 
fer, Bills Negotiated or forwarded for | Rod-el-Farag (Cairo), Sohag, Suez, Tantah, and 
Collection, Banking and Exchange business | Zagazig; and in the Soudan at Khartoum, El-Obeid, 
of every description transacted with Australia. Omdurman, Port Soudan, Suakim, Tokar, and 
E. M. JANION, Manager. Sub-Agency at Wad-Medani. 


Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Bs:ablished 1869. 
Paid-up Capital and Reserve .-» . $40,000,070 
Total Resources ee 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
B.L.PEASE, Vice-President ¢ Managing Director. 
0. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland ; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venesuela and Colombia; British West Indies: 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 


Brazil, Spain, Barcelona, New York Agency, 68, 
William Street, 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


BANCO DE CHILE, 


London 
94 GRACECHURCH STREET, E.C. 
Chilian 


Paid-up Capital .. 3... rz -100,000,000 

Reserve Liability of Shareholders ... 100,000, 

Reserve Fund in Gold of 18d.=£1,000,000 13,333,333 
Head Offices: Santiago Valparaiso, 


and 











HE UNION DISCOUNT COMPANY | 
OF LONDON, LTD | 


| 

| oe py 2 eletrams : 39, CORNHILL, London, E.C.3. 
| 

| 

| 





—_ 


Udisco, London.” 514 Asonee (3 lines) 
Capital Authorised and Subscribed  £2,000,000 
Capital Paid Up - : : - «=  £1,000,000 


Reserve Fund - - . ; : £1,000,000 





| The Company Deals in 
Treasury Bills of any 
Maturity. 


3s. Clements Press, Lid., Newspaper Baiidiags, Portagal street, Kingsway, London, W.C., and 
@t Granville House, Arandel street, Strand, W.C.2.—Saturday, October 15, 1921.—N.1076. 





